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YLVWR� LO� WUDWWDWR�VXO� IXQ]LRQDPHQWR� GHOO
8QLRQH� HXURSHD�� LQ�SDUWLFRODUH� O
DUWLFROR����� SDUDJUDIR� ��� OHWWHUD� D���

YLVWD� OD� SURSRVWD�GHOOD�&RPPLVVLRQH� HXURSHD��

SUHYLD� WUDVPLVVLRQH�GHO� SURJHWWR�GL� DWWR� OHJLVODWLYR�DL�SDUODPHQWL�QD]LRQDOL��

GHOLEHUDQGR� VHFRQGR� OD� SURFHGXUD� OHJLVODWLYD� RUGLQDULD�� ����

FRQVLGHUDQGR� TXDQWR�VHJXH��

����� /
8QLRQH� VL� q� GDWD� O
RELHWWLYR� GL� PDQWHQHUH� H� VYLOXSSDUH� XQR�VSD]LR� GL� OLEHUWj�� VLFXUH]]D� H� JLXVWL]LD��

����� /D� FRRSHUD]LRQH� JLXGL]LDULD� LQ� PDWHULD� SHQDOH� QHOO
8QLRQH� VL� IRQGD� VXO� SULQFLSLR� GL� ULFRQRVFLPHQWR� UHFLSURFR� GHOOH�
VHQWHQ]H� H� GHOOH� GHFLVLRQL� JLXGL]LDULH�� LO� TXDOH�� D� SDUWLUH� GDO� &RQVLJOLR� HXURSHR� GL� 7DPSHUH� GHO� ��� H� ��� RWWREUH�
������ q� VWDWR� FRPXQHPHQWH� FRQVLGHUDWR� XQD� SLHWUD� DQJRODUH� GHOOD� FRRSHUD]LRQH� JLXGL]LDULD� LQ� PDWHULD� SHQDOH�
QHOO
8QLRQH��

����� ,O� FRQJHODPHQWR� H� OD� FRQILVFD� GHL� EHQL� VWUXPHQWDOL� H� GHL� SURYHQWL� GD� UHDWR� VRQR� WUD� JOL� VWUXPHQWL� SL�� HIILFDFL� SHU�
FRPEDWWHUH� OD� FULPLQDOLWj�� /
8QLRQH� VL� q� LPSHJQDWD� D� JDUDQWLUH� XQD� SL�� HIILFDFH� LGHQWLILFD]LRQH�� FRQILVFD� H� ULXWLOL]ä
]D]LRQH� GHL� EHQL� GL� RULJLQH� FULPLQRVD�� LQ� FRQIRUPLWj� GHO� ©3URJUDPPD� GL� 6WRFFROPD� �� 8Q
(XURSD� DSHUWD� H� VLFXUD� DO�
VHUYL]LR�H� D� WXWHOD� GHL� FLWWDGLQLª�� ����

����� 3RLFKp� OD� FULPLQDOLWj� VSHVVR� KD� FDUDWWHUH� WUDQVQD]LRQDOH�� SHU� FRQJHODUH� H� FRQILVFDUH� L� EHQL� VWUXPHQWDOL� H� L� SURYHQWL�
GD� UHDWR� q� HVVHQ]LDOH�XQD�FRRSHUD]LRQH� WUDQVIURQWDOLHUD� HIILFDFH��

����� /
DWWXDOH� TXDGUR� JLXULGLFR� GHOO
8QLRQH� VXO� ULFRQRVFLPHQWR� UHFLSURFR� GHL� SURYYHGLPHQWL� GL� FRQJHODPHQWR� H� GHL�
SURYYHGLPHQWL� GL� FRQILVFD�q�FRVWLWXLWR�GDOOH�GHFLVLRQL� TXDGUR� ���������*$,� ���� H����������*$,� ���� GHO�&RQVLJOLR��

����� 'DOOH� UHOD]LRQL� GL� DWWXD]LRQH� GHOOD� &RPPLVVLRQH� ULJXDUGDQWL� OH� GHFLVLRQL� TXDGUR� ���������*$,� H� ���������*$,�
HPHUJH� FKH� LO� YLJHQWH� UHJLPH� LQ� PDWHULD� GL� ULFRQRVFLPHQWR� UHFLSURFR� GHL� SURYYHGLPHQWL� GL� FRQJHODPHQWR� H� GHL�
SURYYHGLPHQWL� GL� FRQILVFD� QRQ� q� SLHQDPHQWH� HIILFDFH�� 7DOL� GHFLVLRQL� TXDGUR� QRQ� VRQR� VWDWH� DWWXDWH� H� DSSOLFDWH� LQ�
PDQLHUD� XQLIRUPH� QHJOL� 6WDWL� PHPEUL� H�� GL� FRQVHJXHQ]D�� LO� ULFRQRVFLPHQWR� UHFLSURFR� q� LQVXIILFLHQWH� H� OD�
FRRSHUD]LRQH� WUDQVIURQWDOLHUD� QRQ� q�RWWLPDOH��

����������� /� ������*D]]HWWD� XIILFLDOH� GHOO
8QLRQH� HXURSHD�,7�����

��� 3RVL]LRQH� GHO� 3DUODPHQWR� HXURSHR� GHO� �� RWWREUH� ����� �QRQ� DQFRUD� SXEEOLFDWD� QHOOD� *D]]HWWD� XIILFLDOH�� H� GHFLVLRQH� GHO� &RQVLJOLR� GHO�
��QRYHPEUH�������

��� *8�&�����GHO�����������SDJ�����
��� 'HFLVLRQH� TXDGUR� ���������*$,� GHO� &RQVLJOLR�� GHO� ��� OXJOLR� ������ UHODWLYD� DOO
HVHFX]LRQH� QHOO
8QLRQH� HXURSHD� GHL� SURYYHGLPHQWL� GL�

EORFFR�GHL�EHQL�R�GL�VHTXHVWUR�SUREDWRULR��*8�/�����GHO�����������SDJ�������
��� 'HFLVLRQH�TXDGUR����������*$,�GHO�&RQVLJOLR��GHO���RWWREUH�������UHODWLYD�DOO
DSSOLFD]LRQH�GHO�SULQFLSLR�GHO�UHFLSURFR�ULFRQRVFLPHQWR�

GHOOH�GHFLVLRQL�GL�FRQILVFD��*8�/�����GHO�������������SDJ�������



��� ,O� TXDGUR� JLXULGLFR� GHOO
8QLRQH� VXO� ULFRQRVFLPHQWR� UHFLSURFR� GHL� SURYYHGLPHQWL� GL� FRQJHODPHQWR� H� GHL� SURYYHä
GLPHQWL� GL� FRQILVFD� QRQ� KD� WHQXWR� LO� SDVVR� FRQ� L� UHFHQWL� VYLOXSSL� OHJLVODWLYL� D� OLYHOOR� GL� 8QLRQH� H� QD]LRQDOH�� ,Q�
SDUWLFRODUH�� OD� GLUHWWLYD� ��������8(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� ���� VWDELOLVFH� QRUPH� PLQLPH� FRPXQL�
LQ� PDWHULD� GL� FRQJHODPHQWR� H� GL� FRQILVFD� GHL� EHQL�� 7DOL� QRUPH� PLQLPH� ULJXDUGDQR� OD� FRQILVFD� GHL� SURYHQWL� GD�
UHDWR� H� GHL� EHQL� VWUXPHQWDOL�� DQFKH� LQ� FDVR� GL� PDODWWLD� R� GL� IXJD�GHOO
LQGDJDWR� R� GHOO
LPSXWDWR�� ODGGRYH�VLD� JLj� VWDWR�
DYYLDWR� XQ� SURFHGLPHQWR� SHQDOH� SHU� XQ� UHDWR�� OD� FRQILVFD� HVWHVD� H� OD� FRQILVFD� QHL� FRQIURQWL� GL� WHU]L�� 7DOL� QRUPH�
PLQLPH� ULJXDUGDQR� DQFKH� LO� FRQJHODPHQWR� GHL� EHQL� LQ� YLVWD� GL� XQ
HYHQWXDOH� VXFFHVVLYD� FRQILVFD�� ,� WLSL� GL� SURYYHä
GLPHQWL� GL� FRQJHODPHQWR� H� GL� FRQILVFD� FKH� ULHQWUDQR� QHOO
DPELWR� GL� DSSOLFD]LRQH� GL� WDOH� GLUHWWLYD� GRYUHEEHUR�
ULHQWUDUH� DQFKH� QHOO
DPELWR�GL� DSSOLFD]LRQH� GHO�TXDGUR�JLXULGLFR�VXO� ULFRQRVFLPHQWR�UHFLSURFR��

����� 1HOO
DGRWWDUH� OD� GLUHWWLYD� ��������8(� LO� 3DUODPHQWR� HXURSHR� H� LO� &RQVLJOLR� KDQQR� ULOHYDWR�� LQ� XQD� GLFKLDUD]LRQH��
FKH� O
HIILFDFLD� GHO� VLVWHPD� GL� FRQJHODPHQWR� H� GL� FRQILVFD� QHOO
8QLRQH� q� LQWULQVHFDPHQWH� OHJDWD� DO� EXRQ� IXQ]LRä
QDPHQWR� GHO� ULFRQRVFLPHQWR� UHFLSURFR� GHL� SURYYHGLPHQWL� GL� FRQJHODPHQWR� H� GHL� SURYYHGLPHQWL� GL� FRQILVFD��
&RQVLGHUDWD� OD� QHFHVVLWj� GL� LVWLWXLUH� XQ� VLVWHPD� JOREDOH� SHU� LO� FRQJHODPHQWR� H� OD� FRQILVFD� GHL� SURYHQWL� GD� UHDWR� H�
GHL� EHQL� VWUXPHQWDOL� QHOO
8QLRQH�� LO� 3DUODPHQWR�HXURSHR� H� LO� &RQVLJOLR� KDQQR� LQYLWDWR� OD� &RPPLVVLRQH� D� SUHVHQWDUH�
XQD� SURSRVWD� OHJLVODWLYD� VXO� ULFRQRVFLPHQWR� UHFLSURFR� GHL� SURYYHGLPHQWL� GL� FRQJHODPHQWR� H� GHL� SURYYHGLPHQWL� GL�
FRQILVFD��

����� 1HOOD� FRPXQLFD]LRQH� GHO� ��� DSULOH� ������ LQWLWRODWD� ©$JHQGD� HXURSHD� VXOOD� VLFXUH]]Dª�� OD� &RPPLVVLRQH� KD�
DIIHUPDWR� FKH� OD� FRRSHUD]LRQH� JLXGL]LDULD� LQ� PDWHULD� SHQDOH� VL� IRQGD� VX� VWUXPHQWL� WUDQVIURQWDOLHUL� HIILFDFL� H� FKH� LO�
ULFRQRVFLPHQWR� UHFLSURFR� GHOOH� VHQWHQ]H� H� GHOOH� GHFLVLRQL� JLXGL]LDULH� q� XQ� HOHPHQWR� FKLDYH� GHO� TXDGUR� GL�
VLFXUH]]D�� +D� LQROWUH� ULEDGLWR� OD� QHFHVVLWj� GL� PLJOLRUDUH� LO� ULFRQRVFLPHQWR� UHFLSURFR� GHL� SURYYHGLPHQWL� GL�
FRQJHODPHQWR�H�GHL� SURYYHGLPHQWL� GL� FRQILVFD��

������ 1HOOD� FRPXQLFD]LRQH� GHO� �� IHEEUDLR� ������ UHODWLYD� D� XQ� ©SLDQR� G
D]LRQH� SHU� UDIIRU]DUH� OD� ORWWD� FRQWUR� LO�
ILQDQ]LDPHQWR� GHO� WHUURULVPRª�� OD� &RPPLVVLRQH� KD� VRWWROLQHDWR� OD� QHFHVVLWj� GL� DVVLFXUDUH� FKH� L� FULPLQDOL� FKH�
ILQDQ]LDQR� LO� WHUURULVPR� VLDQR� SULYDWL� GHL� ORUR� EHQL�� /D� &RPPLVVLRQH� KD� GLFKLDUDWR� FKH� SHU� VPDQWHOODUH� OH� DWWLYLWj�
GHOOD� FULPLQDOLWj� RUJDQL]]DWD� FKH� ILQDQ]LDQR� LO� WHUURULVPR� q� HVVHQ]LDOH� SULYDUH� WDOL� FULPLQDOL� GHL� SURYHQWL� GD�
UHDWR�� $� WDO� ILQH�� OD� &RPPLVVLRQH� KD� GLFKLDUDWR� FKH� RFFRUUH� JDUDQWLUH� FKH� WXWWL� L� WLSL� GL� SURYYHGLPHQWL� GL�
FRQJHODPHQWR� H� SURYYHGLPHQWL� GL� FRQILVFD� VLDQR� HVHJXLWL� QHOOD� PDVVLPD� PLVXUD� SRVVLELOH� LQ� WXWWD� O
8QLRQH�
DWWUDYHUVR� O
DSSOLFD]LRQH�GHO�SULQFLSLR� GHO� ULFRQRVFLPHQWR�UHFLSURFR��

������ 3HU� JDUDQWLUH� O
HIILFDFLD� GHO� ULFRQRVFLPHQWR� UHFLSURFR� GHL� SURYYHGLPHQWL� GL� FRQJHODPHQWR� H� GHL� SURYYHGLPHQWL� GL�
FRQILVFD� q� RSSRUWXQR� FKH� OH� QRUPH� LQ� PDWHULD� GL� ULFRQRVFLPHQWR� HG� HVHFX]LRQH� GL� WDOL� SURYYHGLPHQWL� VLDQR�
VWDELOLWH� GD�XQ�DWWR�GHOO
8QLRQH�JLXULGLFDPHQWH� YLQFRODQWH�H�GLUHWWDPHQWH�DSSOLFDELOH��

������ Ë� LPSRUWDQWH� IDFLOLWDUH� LO� ULFRQRVFLPHQWR� UHFLSURFR� H� O
HVHFX]LRQH� GHL� SURYYHGLPHQWL� GL� FRQJHODPHQWR� H� GHL�
SURYYHGLPHQWL� GL� FRQILVFD� ILVVDQGR� QRUPH� FKH� REEOLJKLQR� XQR� 6WDWR� PHPEUR� D� ULFRQRVFHUH� VHQ]D� XOWHULRUL�
IRUPDOLWj� L� SURYYHGLPHQWL� GL� FRQJHODPHQWR� H� L� SURYYHGLPHQWL� GL� FRQILVFD� HPHVVL� GD� XQ� DOWUR� 6WDWR� PHPEUR� QHO�
TXDGUR�GL� XQ�SURFHGLPHQWR� LQ� PDWHULD�SHQDOH�H� DG�HVHJXLUH� WDOL�SURYYHGLPHQWL� QHO�SURSULR� WHUULWRULR��

������ ,O� SUHVHQWH� UHJRODPHQWR� GRYUHEEH� DSSOLFDUVL� D� WXWWL� L� SURYYHGLPHQWL� GL� FRQJHODPHQWR� H� WXWWL� L� SURYYHGLPHQWL� GL�
FRQILVFD� HPHVVL� QHO� TXDGUR� GL� XQ� SURFHGLPHQWR� LQ� PDWHULD� SHQDOH�� ©3URFHGLPHQWR� LQ� PDWHULD� SHQDOHª� q� XQ�
FRQFHWWR� DXWRQRPR� GHO� GLULWWR� GHOO
8QLRQH� LQWHUSUHWDWR� GDOOD� &RUWH� GL� JLXVWL]LD� GHOO
8QLRQH� HXURSHD�� IHUPD�
UHVWDQGR� OD� JLXULVSUXGHQ]D� GHOOD� &RUWH� HXURSHD� GHL� GLULWWL� GHOO
XRPR�� 7DOH� WHUPLQH� FRQWHPSOD� SHUWDQWR� WXWWL� L� WLSL�
GL� SURYYHGLPHQWL� GL� FRQJHODPHQWR� H� SURYYHGLPHQWL� GL� FRQILVFD� HPHVVL� LQ� VHJXLWR� D� SURFHGLPHQWL� FRQQHVVL� DG� XQ�
UHDWR� H� QRQ� VROR� L� SURYYHGLPHQWL� FKH� ULHQWUDQR� QHOO
DPELWR� GL� DSSOLFD]LRQH� GHOOD� GLUHWWLYD� ��������8(�� (VVR�
FRQWHPSOD� LQROWUH� DOWUL� WLSL� GL� SURYYHGLPHQWL� HPHVVL� LQ� DVVHQ]D� GL� XQD� FRQGDQQD� GHILQLWLYD�� %HQFKp� WDOL� SURYYHä
GLPHQWL� SRVVDQR� QRQ� HVLVWHUH� QHOO
RUGLQDPHQWR� JLXULGLFR� GL� XQR� 6WDWR� PHPEUR�� OR� 6WDWR� PHPEUR� LQWHUHVVDWR�
GRYUHEEH� HVVHUH� LQ� JUDGR� GL� ULFRQRVFHUH� HG� HVHJXLUH� WDOL� SURYYHGLPHQWL� HPHVVL� GD� XQ� DOWUR� 6WDWR� PHPEUR�� ,O�
SURFHGLPHQWR� LQ� PDWHULD� SHQDOH� SXz� FRPSUHQGHUH� DQFKH� LQGDJLQL� SHQDOL� VYROWH� GDOOD� SROL]LD� H� GD� DOWUL� VHUYL]L� GL�
FRQWUDVWR�� ,� SURYYHGLPHQWL� GL� FRQJHODPHQWR� H� L� SURYYHGLPHQWL� GL� FRQILVFD� HPHVVL� QHO� TXDGUR� GL� SURFHGLPHQWL� LQ�
PDWHULD� FLYLOH�R� DPPLQLVWUDWLYD� GRYUHEEHUR� HVVHUH�HVFOXVL� GDOO
DPELWR� GL� DSSOLFD]LRQH� GHO�SUHVHQWH� UHJRODPHQWR��

������ ,O� SUHVHQWH� UHJRODPHQWR� GRYUHEEH� DSSOLFDUVL� DL� SURYYHGLPHQWL� GL� FRQJHODPHQWR� H� DL� SURYYHGLPHQWL� GL� FRQILVFD�
FRQQHVVL� DL� UHDWL� ULHQWUDQWL� QHOO
DPELWR� GL� DSSOLFD]LRQH� GHOOD� GLUHWWLYD� ��������8(� H� DL� SURYYHGLPHQWL� GL�
FRQJHODPHQWR� H� DL� SURYYHGLPHQWL� GL� FRQILVFD� UHODWLYL� DG� DOWUL� UHDWL�� ,� UHDWL� FRQWHPSODWL� GDO� SUHVHQWH� UHJRODPHQWR�
QRQ� GRYUHEEHUR�TXLQGL� HVVHUH� OLPLWDWL� DOOD� FULPLQDOLWj�SDUWLFRODUPHQWH�JUDYH� FKH�SUHVHQWD� XQD�GLPHQVLRQH� WUDQVQDä
]LRQDOH�� JLDFFKp� O
DUWLFROR� ��� GHO� WUDWWDWR� VXO� IXQ]LRQDPHQWR� GHOO
8QLRQH� HXURSHD� �7)8(�� QRQ� LPSRQH� WDOH�
OLPLWD]LRQH� SHU� OH� PLVXUH� FKH� GHILQLVFRQR� QRUPH� H� SURFHGXUH� SHU� DVVLFXUDUH� LO� ULFRQRVFLPHQWR� UHFLSURFR� GHOOH�
VHQWHQ]H� LQ� PDWHULD�SHQDOH��

�����������/� ������ *D]]HWWD� XIILFLDOH� GHOO
8QLRQH� HXURSHD�,7�����

��� 'LUHWWLYD� ��������8(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� �� DSULOH� ������ UHODWLYD� DO� FRQJHODPHQWR� H� DOOD� FRQILVFD� GHL� EHQL�
VWUXPHQWDOL�H�GHL�SURYHQWL�GD�UHDWR�QHOO
8QLRQH�HXURSHD��*8�/�����GHO������������SDJ�������



������ /D� FRRSHUD]LRQH� WUD� 6WDWL� PHPEUL�� FKH� VL� EDVD� VXO� SULQFLSLR� GHO� ULFRQRVFLPHQWR� UHFLSURFR� H� GHOO
HVHFX]LRQH�
LPPHGLDWD� GHOOH� GHFLVLRQL� JLXGL]LDULH�� SUHVXSSRQH� FKH� OH� GHFLVLRQL� GD� ULFRQRVFHUH� HG� HVHJXLUH� VLDQR� SUHVXPLä
ELOPHQWH� VHPSUH� SUHVH� LQ� FRQIRUPLWj� GHL� SULQFLSL� GL� OHJDOLWj�� VXVVLGLDULHWj� H� SURSRU]LRQDOLWj�� 7DOH� FRRSHUD]LRQH�
SUHVXSSRQH� LQROWUH� FKH� VLDQR� JDUDQWLWL� L� GLULWWL� GHL� VRJJHWWL� FROSLWL� GDO� SURYYHGLPHQWR� GL� FRQJHODPHQWR� R� GDO�
SURYYHGLPHQWR� GL� FRQILVFD�� 7UD� L� VRJJHWWL� FROSLWL�� FKH� SRVVRQR� HVVHUH� SHUVRQH� ILVLFKH� R� JLXULGLFKH�� GRYUHEEHUR�
HVVHUH� DQQRYHUDWL� LO� VRJJHWWR� FRQWUR� LO� TXDOH� q� VWDWR� HPHVVR� LO� SURYYHGLPHQWR� GL� FRQJHODPHQWR� R� LO� SURYYHGLPHQWR�
GL� FRQILVFD�� R� LO� VRJJHWWR� FKH� q� SURSULHWDULR� GHL� EHQL� RJJHWWR� GL� WDOH� SURYYHGLPHQWR�� QRQFKp� L� WHU]L� L� FXL� GLULWWL�
UHODWLYL� D� TXHVWL� EHQL� VRQR� GLUHWWDPHQWH� OHVL� GD� GHWWR� SURYYHGLPHQWR�� LYL� FRPSUHVL� L� WHU]L� LQ� EXRQD� IHGH�� 6H� WDOL�
WHU]L� VLDQR� R� PHQR� GLUHWWDPHQWH� OHVL� GDO� SURYYHGLPHQWR� GL� FRQJHODPHQWR� R� GDO� SURYYHGLPHQWR� GL� FRQILVFD�
GRYUHEEH� HVVHUH�GHWHUPLQDWR� LQ� EDVH� DOOD� OHJJH�GHOOR� 6WDWR� GL� HVHFX]LRQH��

������ ,O� SUHVHQWH� UHJRODPHQWR� QRQ� KD� FRPH� HIIHWWR� GL� PRGLILFDUH� O
REEOLJR� GL� ULVSHWWDUH� L� GLULWWL� IRQGDPHQWDOL� H� L� SULQFLSL�
JLXULGLFL� HQXQFLDWL� DOO
DUWLFROR� �� GHO� WUDWWDWR�VXOO
8QLRQH�HXURSHD� �78(���

������ ,O� SUHVHQWH� UHJRODPHQWR� ULVSHWWD� L� GLULWWL� IRQGDPHQWDOL� H� RVVHUYD� L� SULQFLSL� ULFRQRVFLXWL� GDOOD� &DUWD� GHL� GLULWWL�
IRQGDPHQWDOL� GHOO
8QLRQH�HXURSHD� �©&DUWDª�� H� GDOOD� &RQYHQ]LRQH� HXURSHD� SHU� OD� VDOYDJXDUGLD� GHL� GLULWWL� GHOO
XRPR� H�
GHOOH� OLEHUWj� IRQGDPHQWDOL� �©&('8ª��� &Lz� FRPSUHQGH� LO� SULQFLSLR� FKH� GHYH� HVVHUH� YLHWDWD� TXDOVLDVL� IRUPD� GL� GLVFULä
PLQD]LRQH� IRQGDWD� VXO� VHVVR�� VXOOD� UD]]D� R� VXOO
RULJLQH� HWQLFD�� VXOOD� UHOLJLRQH�� VXOO
RULHQWDPHQWR� VHVVXDOH�� VXOOD�
QD]LRQDOLWj�� VXOOD� OLQJXD�� VXOOH� RSLQLRQL� SROLWLFKH� R� VXOOD� GLVDELOLWj�� ,O� SUHVHQWH� UHJRODPHQWR� GRYUHEEH� HVVHUH�
DSSOLFDWR� FRQIRUPHPHQWH� D� WDOL� GLULWWL� H� SULQFLSL��

������ ,� GLULWWL� SURFHGXUDOL� GL� FXL� DOOH� GLUHWWLYH� ��������8(� ����� ��������8(� ����� ��������8(� ����� �8(�� ��������� ����� �8(��
��������� ���� H� �8(�� ���������� ���� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� GRYUHEEHUR� DSSOLFDUVL�� QHL� OLPLWL�
GHOO
DPELWR� GL� DSSOLFD]LRQH� GL� WDOL� GLUHWWLYH�� DL� SURFHGLPHQWL� SHQDOL� ULHQWUDQWL� QHOO
DPELWR� GL� DSSOLFD]LRQH� GHO�
SUHVHQWH� UHJRODPHQWR� SHU� TXDQWR� ULJXDUGD� JOL� 6WDWL� PHPEUL� YLQFRODWL� GD� WDOL� GLUHWWLYH�� ,Q� RJQL� FDVR�� OH� JDUDQ]LH�
SUHYLVWH� GDOOD� &DUWD� GRYUHEEHUR� DSSOLFDUVL� D� WXWWL� L� SURFHGLPHQWL� ULHQWUDQWL� QHOO
DPELWR� GL� DSSOLFD]LRQH� GHO� SUHVHQWH�
UHJRODPHQWR�� ,Q� SDUWLFRODUH�� OH� JDUDQ]LH� HVVHQ]LDOL� DSSOLFDELOL� DL� SURFHGLPHQWL� SHQDOL� SUHYLVWH� GDOOD� &DUWD�
GRYUHEEHUR�DSSOLFDUVL� DL�SURFHGLPHQWL� LQ� PDWHULD�SHQDOH� PD�FKH� VRQR�FRQWHPSODWL�GDO� SUHVHQWH� UHJRODPHQWR��

���� /H� QRUPH� SHU� OD� WUDVPLVVLRQH�� LO� ULFRQRVFLPHQWR� H� O
HVHFX]LRQH� GHL� SURYYHGLPHQWL� GL� FRQJHODPHQWR� H� GHL� SURYYHä
GLPHQWL� GL� FRQILVFD� GRYUHEEHUR� JDUDQWLUH� O
HIILFDFLD� GHO� SURFHVVR� GL� UHFXSHUR� GHL� EHQL� GL� RULJLQH� FULPLQRVD� H� QHO�
FRQWHPSR�GHYRQR�HVVHUH� ULVSHWWDWL� L�GLULWWL� IRQGDPHQWDOL��

������ 1HO� YDOXWDUH� OD� GRSSLD� LQFULPLQDELOLWj�� O
DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� GL� HVHFX]LRQH� GRYUHEEH� YHULILFDUH� VH� JOL�
HOHPHQWL� GL� IDWWR� DOOD� EDVH� GHO� UHDWR� LQ� TXHVWLRQH�� TXDOL� ULVXOWDQR� GDO� FHUWLILFDWR� GL� FRQJHODPHQWR� R� GDO� FHUWLILFDWR�
GL� FRQILVFD� WUDVPHVVR� GDOO
DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� GL� HPLVVLRQH�� VDUHEEHUR� GL� SHU� Vp�� QHOO
LSRWHVL� LQ� FXL� VL�
IRVVHUR� YHULILFDWL� QHOOR� 6WDWR� GL� HVHFX]LRQH� DO� PRPHQWR� GHOOD� GHFLVLRQH� VXO� ULFRQRVFLPHQWR�� SHQDOPHQWH�
SHUVHJXLELOL�DQFKH�QHO� WHUULWRULR� GL� TXHVW
XOWLPR��

������ 1HOO
HPHWWHUH� XQ� SURYYHGLPHQWR� GL� FRQJHODPHQWR� R� XQ� SURYYHGLPHQWR� GL� FRQILVFD�� O
DXWRULWj� GL� HPLVVLRQH�
GRYUHEEH� DVVLFXUDUH� LO� ULVSHWWR� GHL� SULQFLSL� GL� QHFHVVLWj� H� GL� SURSRU]LRQDOLWj�� $� QRUPD� GHO� SUHVHQWH� UHJRODPHQWR��
XQ� SURYYHGLPHQWR� GL� FRQJHODPHQWR� R� XQ� SURYYHGLPHQWR� GL� FRQILVFD� GRYUHEEH� HVVHUH� HPHVVR� H� WUDVPHVVR�
DOO
DXWRULWj� GL� HVHFX]LRQH� GL� XQ� DOWUR� 6WDWR� PHPEUR� VROR� VH� DYUHEEH� SRWXWR� HVVHUH� HPHVVR� H� XWLOL]]DWR� XQLFDPHQWH�
LQ� XQ� FDVR� LQWHUQR�� /
DXWRULWj� GL� HPLVVLRQH� GRYUHEEH� HVVHUH� UHVSRQVDELOH� GL� YDOXWDUH� VHPSUH� OD� QHFHVVLWj� H� OD�
SURSRU]LRQDOLWj� GL� WDOL� SURYYHGLPHQWL�� GDO� PRPHQWR� FKH� LO� ULFRQRVFLPHQWR� H� O
HVHFX]LRQH� GL� SURYYHGLPHQWL� GL�
FRQJHODPHQWR� H� GL� SURYYHGLPHQWL� GL� FRQILVFD� QRQ� GRYUHEEHUR� HVVHUH� ULILXWDWL� SHU� PRWLYL� GLYHUVL� GD� TXHOOL� SUHYLVWL�
GDO�SUHVHQWH�UHJRODPHQWR��

������ ,Q� DOFXQL� FDVL�� XQ� SURYYHGLPHQWR� GL� FRQJHODPHQWR� SXz� HVVHUH� HPHVVR� GD� SDUWH� GL� XQ
DXWRULWj�� GHVLJQDWD� GDOOR�
6WDWR� GL� HPLVVLRQH�� FKH� DEELD� FRPSHWHQ]D� LQ� DPELWR� SHQDOH� DG� HPHWWHUH� R� DSSOLFDUH� LO� SURYYHGLPHQWR� GL�
FRQJHODPHQWR� LQ� FRQIRUPLWj� GHO� GLULWWR� QD]LRQDOH� GLYHUVD� GD� XQ� RUJDQR� JLXULVGL]LRQDOH�� XQ� WULEXQDOH� R� XQ�
SXEEOLFR� PLQLVWHUR�� ,Q� WDOL� FDVL�� O
RUGLQH� GL� FRQJHODPHQWR� GRYUHEEH� HVVHUH� FRQYDOLGDWR� GD� XQ� RUJDQR� JLXULVGLä
]LRQDOH��XQ� WULEXQDOH� R�XQ�SXEEOLFR�PLQLVWHUR�SULPD� GL�HVVHUH� WUDVPHVVR� DOO
DXWRULWj� GL� HVHFX]LRQH��

����������� /� ������*D]]HWWD� XIILFLDOH� GHOO
8QLRQH� HXURSHD�,7�����

��� 'LUHWWLYD���������8(�GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����RWWREUH�������VXO�GLULWWR�DOO
LQWHUSUHWD]LRQH�H�DOOD�WUDGX]LRQH�QHL�
SURFHGLPHQWL�SHQDOL��*8�/�����GHO�������������SDJ������

��� 'LUHWWLYD���������8(�GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����PDJJLR�������VXO�GLULWWR�DOO
LQIRUPD]LRQH�QHL�SURFHGLPHQWL�SHQDOL�
�*8�/�����GHOO
����������SDJ������

��� 'LUHWWLYD� ��������8(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ��� RWWREUH������� UHODWLYD� DO� GLULWWR�GL� DYYDOHUVL� GL� XQ� GLIHQVRUH� QHO�
SURFHGLPHQWR�SHQDOH�H�QHO�SURFHGLPHQWR�GL�HVHFX]LRQH�GHO�PDQGDWR�G
DUUHVWR�HXURSHR��DO�GLULWWR�GL�LQIRUPDUH�XQ�WHU]R�DO�PRPHQWR�GHOOD�
SULYD]LRQH� GHOOD� OLEHUWj� SHUVRQDOH� H� DO� GLULWWR� GHOOH� SHUVRQH� SULYDWH� GHOOD� OLEHUWj� SHUVRQDOH� GL� FRPXQLFDUH� FRQ� WHU]L� H� FRQ� OH� DXWRULWj�
FRQVRODUL��*8�/�����GHO������������SDJ������

��� 'LUHWWLYD��8(�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO���PDU]R�������VXO�UDIIRU]DPHQWR�GL�DOFXQL�DVSHWWL�GHOOD�SUHVXQ]LRQH�
GL�LQQRFHQ]D�H�GHO�GLULWWR�GL�SUHVHQ]LDUH�DO�SURFHVVR�QHL�SURFHGLPHQWL�SHQDOL��*8�/����GHOO
�����������SDJ������

��� 'LUHWWLYD��8(�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHOO
���PDJJLR�������VXOOH�JDUDQ]LH�SURFHGXUDOL�SHU�L�PLQRUL�LQGDJDWL�
R�LPSXWDWL�QHL�SURFHGLPHQWL�SHQDOL��*8�/�����GHO������������SDJ������

��� 'LUHWWLYD��8(������������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����RWWREUH�������VXOO
DPPLVVLRQH�DO�SDWURFLQLR�D�VSHVH�GHOOR�6WDWR�
SHU� LQGDJDWL� H� LPSXWDWL� QHOO
DPELWR� GL� SURFHGLPHQWL� SHQDOL� H� SHU� OH� SHUVRQH� ULFHUFDWH� QHOO
DPELWR� GL� SURFHGLPHQWL� GL� HVHFX]LRQH� GHO�
PDQGDWR�G
DUUHVWR�HXURSHR��*8�/�����GHO������������SDJ������



������ *OL� 6WDWL� PHPEUL� GRYUHEEHUR� DYHUH� OD� SRVVLELOLWj� GL� HIIHWWXDUH� XQD� GLFKLDUD]LRQH� VHFRQGR� FXL�� TXDQGR� q� ORUR�
WUDVPHVVR� XQ� FHUWLILFDWR� GL� FRQJHODPHQWR� R� XQ� FHUWLILFDWR� GL� FRQILVFD� DL� ILQL� GHO� ULFRQRVFLPHQWR� H� GHOO
HVHFX]LRQH�
GL� XQ� SURYYHGLPHQWR� GL� FRQJHODPHQWR� R� GL� XQ� SURYYHGLPHQWR� GL� FRQILVFD�� O
DXWRULWj� GL� HPLVVLRQH� GRYUHEEH�
WUDVPHWWHUH�� XQLWDPHQWH� DO� FHUWLILFDWR� GL� FRQJHODPHQWR� R� DO� FHUWLILFDWR� GL� FRQILVFD�� LO� SURYYHGLPHQWR� GL�
FRQJHODPHQWR� R� LO� SURYYHGLPHQWR� GL� FRQILVFD� RULJLQDOH� R� XQD� VXD� FRSLD� DXWHQWLFDWD�� *OL� 6WDWL� PHPEUL� GRYUHEEHUR�
LQIRUPDUH� OD� &RPPLVVLRQH� TXDQGR� HIIHWWXDQR� R� ULWLUDQR� XQD� WDOH� GLFKLDUD]LRQH�� /D� &RPPLVVLRQH� GRYUHEEH�
PHWWHUH� WDOL� LQIRUPD]LRQL� D� GLVSRVL]LRQH� GL� WXWWL� JOL� 6WDWL� PHPEUL� H� GHOOD� 5HWH� JLXGL]LDULD� HXURSHD� �5*(�� SUHYLVWD�
GDOOD� GHFLVLRQH� ���������*$,� GHO� &RQVLJOLR� ����� /D� 5*(� GRYUHEEH� UHQGHUH� OH� LQIRUPD]LRQL� DFFHVVLELOL� VXO� VLWR� ZHE�
GL� FXL�DOO
DUWLFROR� ��GL� WDOH�GHFLVLRQH��

������ /
DXWRULWj� GL� HPLVVLRQH� GRYUHEEH� WUDVPHWWHUH� XQ� FHUWLILFDWR� GL� FRQJHODPHQWR� R� XQ� FHUWLILFDWR� GL� FRQILVFD��
XQLWDPHQWH� DO� SURYYHGLPHQWR� GL� FRQJHODPHQWR� R� DO� SURYYHGLPHQWR� GL� FRQILVFD�� VH� GHO� FDVR�� GLUHWWDPHQWH�
DOO
DXWRULWj� GL� HVHFX]LRQH� R� DOO
DXWRULWj� FHQWUDOH� GHOOR� 6WDWR� GL� HVHFX]LRQH� FRQ� TXDOVLDVL� PH]]R� FKH� FRQVHQWD� GL�
FRQVHUYDUH� XQD� WUDFFLD� VFULWWD� LQ� FRQGL]LRQL� FKH� SHUPHWWDQR� DOO
DXWRULWj� GL� HVHFX]LRQH� GL� VWDELOLUQH� O
DXWHQWLFLWj��
TXDOL� OD� SRVWD� UDFFRPDQGDWD� R� OD� SRVWD� HOHWWURQLFD� VLFXUD�� /
DXWRULWj� GL� HPLVVLRQH� GRYUHEEH� SRWHU� ULFRUUHUH� D� WXWWL�
L� FDQDOL� R� L� PH]]L� GL� WUDVPLVVLRQH� SHUWLQHQWL�� FRPSUHVL� LO� VLVWHPD� GL� WHOHFRPXQLFD]LRQH� SURWHWWR� GHOOD� 5*(��
(XURMXVW�� R� DOWUL� FDQDOL� GL� FXL� VL� DYYDOJRQR� OH� DXWRULWj� JLXGL]LDULH��

���� 6H� O
DXWRULWj� GL� HPLVVLRQH� KD� IRQGDWL� PRWLYL� GL� ULWHQHUH� FKH� LO� VRJJHWWR� FRQWUR� LO� TXDOH� q� VWDWR� HPHVVR� XQ� SURYYHä
GLPHQWR� GL� FRQJHODPHQWR� R� GL� FRQILVFD� FRQFHUQHQWH� XQD� VRPPD� GL� GHQDUR� GLVSRQJD� GL� EHQL� R� GL� XQ� UHGGLWR� LQ�
XQR� 6WDWR� PHPEUR�� HVVD� GRYUHEEH� WUDVPHWWHUH� LO� FHUWLILFDWR� GL� FRQJHODPHQWR� R� LO� FHUWLILFDWR� GL� FRQILVFD� UHODWLYR�
D� WDOH� SURYYHGLPHQWR� DO� VXGGHWWR� 6WDWR� PHPEUR�� 6X� WDOH� EDVH�� LO� FHUWLILFDWR� SXz�� DG� HVHPSLR�� HVVHUH� WUDVPHVVR� DOOR�
6WDWR� PHPEUR� LQ� FXL� OD� SHUVRQD� ILVLFD� FRQWUR� FXL� q� VWDWR� HPHVVR� LO� SURYYHGLPHQWR� ULVLHGH� R�� TXDORUD� WDOH� SHUVRQD�
VLD� SULYD� GL� XQ� LQGLUL]]R� SHUPDQHQWH�� DOOR� 6WDWR� PHPEUR� LQ� FXL� HVVD� ULVLHGH� DELWXDOPHQWH�� ,Q� FDVR� GL� SURYYHä
GLPHQWR� HPHVVR� QHL� FRQIURQWL� GL� XQD� SHUVRQD� JLXULGLFD�� LO� FHUWLILFDWR� SXz� HVVHUH� WUDVPHVVR� DOOR� 6WDWR� PHPEUR� LQ�
FXL� OD� SHUVRQD�JLXULGLFD� q�GRPLFLOLDWD��

������ 2YH� OD� VWUXWWXUD� GHOO
RUGLQDPHQWR� JLXULGLFR� LQWHUQR� OR� UHQGD� QHFHVVDULR�� JOL� 6WDWL� PHPEUL� GRYUHEEHUR� SRWHU�
GHVLJQDUH� XQD� R� SL�� DXWRULWj� FHQWUDOL� DL� ILQL� GHOOD� WUDVPLVVLRQH� H� GHOOD� ULFH]LRQH� DPPLQLVWUDWLYD� GHL� FHUWLILFDWL�
UHODWLYL� D� SURYYHGLPHQWL� GL� FRQJHODPHQWR� R� D� SURYYHGLPHQWL� GL� FRQILVFD�� 7DOL� DXWRULWj� FHQWUDOL� SRWUHEEHUR� DOWUHVu�
IRUQLUH� VRVWHJQR� DPPLQLVWUDWLYR�� VYROJHUH� XQ� UXROR� GL� FRRUGLQDPHQWR� H� IRUQLUH� DVVLVWHQ]D� QHOOD� UDFFROWD� GL� GDWL�
VWDWLVWLFL�� LQ� PRGR� GD� IDFLOLWDUH� H� SURPXRYHUH� LO� ULFRQRVFLPHQWR� UHFLSURFR� GHL� SURYYHGLPHQWL� GL� FRQJHODPHQWR� H�
GHL�SURYYHGLPHQWL�GL� FRQILVFD��

������ ,Q� FDVR� GL� WUDVPLVVLRQH� GL� XQ� FHUWLILFDWR� GL� FRQILVFD� FRQFHUQHQWH� XQ� SURYYHGLPHQWR� GL� FRQILVFD� ULJXDUGDQWH� XQD�
VRPPD� GL� GHQDUR� D� SL�� GL� XQR� 6WDWR� GL� HVHFX]LRQH�� OR� 6WDWR� GL� HPLVVLRQH� GRYUHEEH� DGRSHUDUVL� SHU� HYLWDUH� OD�
VLWXD]LRQH� LQ� FXL� VLDQR� FRQILVFDWL� EHQL� LQ� PLVXUD� VXSHULRUH� DO� QHFHVVDULR� H� O
LPSRUWR� RWWHQXWR� D� VHJXLWR� GHOO
HVHä
FX]LRQH� GHO� SURYYHGLPHQWR� VXSHUL� O
LPSRUWR� PDVVLPR� LYL� VSHFLILFDWR�� $� WDO� ILQH�� O
DXWRULWj� GL� HPLVVLRQH� GRYUHEEH��
WUD� O
DOWUR�� LQGLFDUH� QHO� FHUWLILFDWR� GL� FRQILVFD� LO� YDORUH� GHL� EHQL�� VH� QRWR�� LQ� FLDVFXQR� 6WDWR� GL� HVHFX]LRQH�� GL� PRGR�
FKH� OH� DXWRULWj� GL� HVHFX]LRQH� SRVVDQR� WHQHUQH� FRQWR�� PDQWHQHUH� L� FRQWDWWL� H� LO� GLDORJR� QHFHVVDUL� FRQ� OH� DXWRULWj� GL�
HVHFX]LRQH� VXL� EHQL� GD� FRQILVFDUH� H� LQIRUPDUH� LPPHGLDWDPHQWH� OD� R� OH� DXWRULWj� GL� HVHFX]LRQH� LQWHUHVVDWH� TXDORUD�
ULWHQJD� FKH� SRVVD� HVVHUYL� LO� ULVFKLR� GL� XQD� FRQILVFD� VXSHULRUH� DOO
LPSRUWR� PDVVLPR�� 6H� GHO� FDVR�� (XURMXVW� SXz�
HVHUFLWDUH�XQ�UXROR�GL� FRRUGLQDPHQWR� QHL� OLPLWL� GHO� VXR�PDQGDWR�DO� ILQH� GL� HYLWDUH� XQD�FRQILVFD� HFFHVVLYD��

������ *OL� 6WDWL� PHPEUL� GRYUHEEHUR� HVVHUH� LQFRUDJJLDWL� D� SUHVHQWDUH� XQD� GLFKLDUD]LRQH� VHFRQGR� FXL�� LQ� TXDOLWj� GL� 6WDWL� GL�
HVHFX]LRQH�� DFFHWWHUHEEHUR� L� FHUWLILFDWL� GL� FRQJHODPHQWR�� L� FHUWLILFDWL� GL� FRQILVFD�� R� HQWUDPEL�� LQ� XQD� R� SL�� OLQJXH�
XIILFLDOL� GHOO
8QLRQH�GLYHUVH� GDOOH� ORUR� OLQJXH� XIILFLDOL��

������ /
DXWRULWj� GL� HVHFX]LRQH� GRYUHEEH� ULFRQRVFHUH� L� SURYYHGLPHQWL� GL� FRQJHODPHQWR� H� L� SURYYHGLPHQWL� GL� FRQILVFD� H�
GRYUHEEH� SUHQGHUH� OH� PLVXUH� QHFHVVDULH� SHU� OD� ORUR� HVHFX]LRQH�� /
DGR]LRQH� GHOOD� GHFLVLRQH� VXO� ULFRQRVFLPHQWR� H�
VXOO
HVHFX]LRQH� GHO� SURYYHGLPHQWR� GL� FRQJHODPHQWR� R� GHO� SURYYHGLPHQWR� GL� FRQILVFD� H� O
HVHFX]LRQH� GHO�
FRQJHODPHQWR�R� GHOOD� FRQILVFD�GRYUHEEHUR�DYHU� OXRJR� FRQ� OD� VWHVVD�YHORFLWj� H� OD� VWHVVD� SULRULWj� XVDWH� LQ� FDVL� LQWHUQL�
DQDORJKL�� 'RYUHEEHUR� HVVHUH� ILVVDWL� WHUPLQL�� GD� FDOFRODUH� FRQIRUPHPHQWH� DO� UHJRODPHQWR� �&((�� (XUDWRP��
Q�� �������� GHO� &RQVLJOLR� ����� SHU� JDUDQWLUH� OD� UDSLGLWj� H� O
HIILFDFLD� GHOOD� GHFLVLRQH� VXO� ULFRQRVFLPHQWR� GHO� SURYYHä
GLPHQWR� GL� FRQJHODPHQWR� R� GHO� SURYYHGLPHQWR� GL� FRQILVFD� H� GHOOD� ORUR� UDSLGD� HG� HIILFLHQWH� HVHFX]LRQH�� 3HU� TXDQWR�
ULJXDUGD� L� SURYYHGLPHQWL� GL� FRQJHODPHQWR�� q� RSSRUWXQR� FKH� O
DXWRULWj� GL� HVHFX]LRQH�� HQWUR� ��� RUH� GDOO
DGR]LRQH�
GHOOD� GHFLVLRQH� VXO� ULFRQRVFLPHQWR� H� VXOO
HVHFX]LRQH� GL� WDOL� SURYYHGLPHQWL�� LQL]L� D� SUHQGHUH� OH� PLVXUH� FRQFUHWH�
QHFHVVDULH� SHU� HVHJXLUH�TXHVWL� XOWLPL��

������ 1HOO
HVHFX]LRQH� GHO� SURYYHGLPHQWR� GL� FRQJHODPHQWR�� O
DXWRULWj� GL� HPLVVLRQH� H� O
DXWRULWj� GL� HVHFX]LRQH� GRYUHEEHUR�
WHQHUH� GHELWR� FRQWR� GHOOD� ULVHUYDWH]]D� GHOO
LQGDJLQH�� ,Q� SDUWLFRODUH�� O
DXWRULWj� GL� HVHFX]LRQH� GRYUHEEH� JDUDQWLUH� OD�
ULVHUYDWH]]D� GHL� IDWWL� H� GHO� FRQWHQXWR� GHO� SURYYHGLPHQWR� GL� FRQJHODPHQWR�� &Lz� QRQ� SUHJLXGLFD� O
REEOLJR� GL�
LQIRUPDUH� L� VRJJHWWL� FROSLWL� GHOO
HVHFX]LRQH� GL� XQ� SURYYHGLPHQWR� GL� FRQJHODPHQWR� LQ� FRQIRUPLWj� GHO� SUHVHQWH�
UHJRODPHQWR��

�����������/� ������ *D]]HWWD� XIILFLDOH� GHOO
8QLRQH� HXURSHD�,7�����

��� 'HFLVLRQH� ���������*$,� GHO� &RQVLJOLR�� GHO� ��� GLFHPEUH� ������ UHODWLYD� DOOD� 5HWH� JLXGL]LDULD� HXURSHD� �*8� /� ���� GHO� ������������
SDJ��������

��� 5HJRODPHQWR��&((��(XUDWRP��Q����������GHO�&RQVLJOLR��GHO���JLXJQR�������FKH�VWDELOLVFH�OH�QRUPH�DSSOLFDELOL�DL�SHULRGL�GL�WHPSR��DOOH�
GDWH�H�DL�WHUPLQL��*8�/�����GHOO
����������SDJ������



������ ,O� ULFRQRVFLPHQWR� H� O
HVHFX]LRQH� GL� XQ� SURYYHGLPHQWR� GL� FRQJHODPHQWR� R� XQ� SURYYHGLPHQWR� GL� FRQILVFD� QRQ�
GRYUHEEHUR� HVVHUH� ULILXWDWL� SHU� PRWLYL� GLYHUVL� GD� TXHOOL� SUHYLVWL� QHO� SUHVHQWH� UHJRODPHQWR�� ,O� SUHVHQWH� UHJRODPHQWR�
GRYUHEEH� FRQVHQWLUH� DOO
DXWRULWj� GL� HVHFX]LRQH� GL� QRQ� ULFRQRVFHUH� R� QRQ� HVHJXLUH� SURYYHGLPHQWL� GL� FRQILVFD� VXOOD�
EDVH� GHO� SULQFLSLR� GHO� QH� ELV� LQ� LGHP�� VXOOD� EDVH� GHL� GLULWWL� GHOOH� SHUVRQH� LQWHUHVVDWH� R� VXOOD� EDVH� GHO� GLULWWR� GL�
SUHVHQ]LDUH�DO� SURFHVVR��

���� ,O� SUHVHQWH� UHJRODPHQWR� GRYUHEEH� FRQVHQWLUH� DOOH� DXWRULWj� GL� HVHFX]LRQH� GL� QRQ� ULFRQRVFHUH� R� HVHJXLUH� L� SURYYHä
GLPHQWL� GL� FRQILVFD� TXDORUD� LO� VRJJHWWR� QHL� FXL� FRQIURQWL� q� HPHVVR� LO� SURYYHGLPHQWR� QRQ� VLD� FRPSDUVR�
SHUVRQDOPHQWH� DO� SURFHVVR� WHUPLQDWR� FRQ� XQ� SURYYHGLPHQWR� GL� FRQILVFD� OHJDWR� D� XQD� FRQGDQQD� GHILQLWLYD�� 7DOH�
PRWLYR� GL� PDQFDWR� ULFRQRVFLPHQWR� R� PDQFDWD� HVHFX]LRQH� SXz� HVVHUH� LQYRFDWR� VROR� QHL� SURFHVVL� FKH� WHUPLQDQR�
FRQ� XQ� SURYYHGLPHQWR� GL� FRQILVFD� OHJDWR� DG� XQD� FRQGDQQD� GHILQLWLYD� H� QRQ� QHL� SURFHGLPHQWL� FKH� WHUPLQDQR� FRQ�
XQ� SURYYHGLPHQWR� GL� FRQILVFD� QRQ� EDVDWR� VX� XQD� FRQGDQQD�� 7XWWDYLD�� DIILQFKp� WDOH� PRWLYR� SRVVD� HVVHUH�
GLVSRQLELOH� GRYUHEEHUR� HVVHUH� WHQXWH� XQD� R� SL�� XGLHQ]H�� ,O� PRWLYR� LQ� TXHVWLRQH� QRQ� SXz� HVVHUH� LQYRFDWR� VH� OH�
SHUWLQHQWL� QRUPH� SURFHGXUDOL� QD]LRQDOL� QRQ� SUHYHGRQR� XQ
XGLHQ]D�� 7DOL� QRUPH� SURFHGXUDOL� QD]LRQDOL� GRYUHEEHUR�
ULVSHWWDUH� OD� &DUWD� H� OD� &('8�� LQ� SDUWLFRODUH� UHODWLYDPHQWH� DO� GLULWWR� D� XQ� HTXR� SURFHVVR�� Ë� TXHVWR� LO� FDVR�� DG�
HVHPSLR�� TXDQGR� LO� SURFHGLPHQWR� VL� VYROJH� LQ� PDQLHUD� VHPSOLILFDWD� ULFRUUHQGR�� LQ� WXWWR� R� LQ� SDUWH�� D� XQD�
SURFHGXUD�VFULWWD� R� D� XQD�SURFHGXUD� LQ� FXL�QRQ� q� SUHYLVWD�DOFXQD�XGLHQ]D��

������ ,Q� FLUFRVWDQ]H� HFFH]LRQDOL� GRYUHEEH� HVVHUH� SRVVLELOH� QRQ� ULFRQRVFHUH� R� QRQ� HVHJXLUH� XQ� SURYYHGLPHQWR� GL�
FRQJHODPHQWR� R� XQ� SURYYHGLPHQWR� GL� FRQILVFD� TXDORUD� WDOH� ULFRQRVFLPHQWR� R� HVHFX]LRQH� LPSHGLVFD� DOOR� 6WDWR� GL�
HVHFX]LRQH� GL� DSSOLFDUH� OH� SURSULH� QRUPH� FRVWLWX]LRQDOL� UHODWLYH� DOOD� OLEHUWj� GL� VWDPSD� R� DOOD� OLEHUWj� GL� HVSUHVVLRQH�
LQ�DOWUL� PH]]L�GL� FRPXQLFD]LRQH��

������ /D� FUHD]LRQH� GL� XQR� VSD]LR� GL� OLEHUWj�� VLFXUH]]D� H� JLXVWL]LD� QHOO
8QLRQH� VL� IRQGD� VXOOD� ILGXFLD� UHFLSURFD� H� VX� XQD�
SUHVXQ]LRQH� GL� FRQIRUPLWj�� GD� SDUWH� GHJOL� DOWUL� 6WDWL� PHPEUL�� DO� GLULWWR� GHOO
8QLRQH� H�� LQ� SDUWLFRODUH�� DL� GLULWWL�
IRQGDPHQWDOL�� 7XWWDYLD�� LQ� VLWXD]LRQL� HFFH]LRQDOL� LQ� FXL� VXVVLVWRQR� VHUL� PRWLYL� SHU� ULWHQHUH�� VXOOD� EDVH� GL� HOHPHQWL�
VSHFLILFL� H� RJJHWWLYL�� FKH� O
HVHFX]LRQH� GL� XQ� SURYYHGLPHQWR� GL� FRQJHODPHQWR� R� GL� XQ� SURYYHGLPHQWR� GL� FRQILVFD�
FRPSRUWL�� QHOOH� SDUWLFRODUL� FLUFRVWDQ]H� GHO� FDVR�� XQD� SDOHVH� YLROD]LRQH� GL� XQ� SHUWLQHQWH� GLULWWR� IRQGDPHQWDOH�
SUHYLVWR� GDOOD� &DUWD�� O
DXWRULWj� GL� HVHFX]LRQH� GRYUHEEH� SRWHU� GHFLGHUH� GL� QRQ� ULFRQRVFHUH� H� QRQ� HVHJXLUH� LO� SURYYHä
GLPHQWR� LQWHUHVVDWR�� ,� GLULWWL� IRQGDPHQWDOL� FKH� GRYUHEEHUR� HVVHUH� SHUWLQHQWL� D� WDOH� ULJXDUGR� VRQR�� LQ� SDUWLFRODUH�� LO�
GLULWWR� D� XQ� ULFRUVR� HIIHWWLYR�� LO� GLULWWR� D� XQ� JLXGLFH� LPSDU]LDOH� H� L� GLULWWL� GHOOD� GLIHVD�� ,Q� OLQHD� GL� SULQFLSLR�� LO� GLULWWR�
GL� SURSULHWj� QRQ� GRYUHEEH� HVVHUH� SHUWLQHQWH�� GDO� PRPHQWR� FKH� LO� FRQJHODPHQWR� H� OD� FRQILVFD� GL� EHQL� LPSOLFDQR�
LQHYLWDELOPHQWH� XQ
LQJHUHQ]D� QHO� GLULWWR� GL� SURSULHWj� GL� XQD� SHUVRQD� H� OH� QHFHVVDULH� JDUDQ]LH� DO� ULJXDUGR� VRQR� JLj�
SUHYLVWH�GDO� GLULWWR� GHOO
8QLRQH��FRPSUHVR� LO�SUHVHQWH�UHJRODPHQWR��

������ 3ULPD� GL� GHFLGHUH� GL� QRQ� ULFRQRVFHUH� R� QRQ� HVHJXLUH� XQ� SURYYHGLPHQWR� GL� FRQJHODPHQWR� R� XQ� SURYYHGLPHQWR� GL�
FRQILVFD� VXOOD� EDVH� GL� XQ� TXDOVLDVL� PRWLYR� GL� QRQ� ULFRQRVFLPHQWR� R� QRQ� HVHFX]LRQH�� O
DXWRULWj� GL� HVHFX]LRQH�
GRYUHEEH� FRQVXOWDUH� O
DXWRULWj�GL� HPLVVLRQH� SHU�RWWHQHUH� OH� QHFHVVDULH� LQIRUPD]LRQL�VXSSOHPHQWDUL��

������ 1HOO
HVDPLQDUH� OD� ULFKLHVWD� GHOO
DXWRULWj� GL� HVHFX]LRQH� GL� OLPLWDUH� OD� GXUDWD� GHO� SHULRGR� GL� FRQJHODPHQWR� GHL� EHQL��
O
DXWRULWj� GL� HPLVVLRQH� GRYUHEEH� WHQHU� FRQWR� GL� WXWWH� OH� FLUFRVWDQ]H� GHO� FDVR�� LQ� SDUWLFRODUH� GHO� ULVFKLR� FKH� OD�
SURVHFX]LRQH� GHO� SURYYHGLPHQWR� GL� FRQJHODPHQWR� SRVVD� FDXVDUH� XQ� GDQQR� LQJLXVWR� QHOOR� 6WDWR� GL� HVHFX]LRQH��
/
DXWRULWj� GL� HVHFX]LRQH� q� LQFRUDJJLDWD� D� FRQVXOWDUVL� FRQ� O
DXWRULWj� GL� HPLVVLRQH� D� WDOH� ULJXDUGR� SULPD� GL� SUHVHQWDUH�
XQD� ULFKLHVWD� IRUPDOH��

������ Ë� RSSRUWXQR� FKH� O
DXWRULWj� GL� HPLVVLRQH� LQIRUPL� O
DXWRULWj� GL� HVHFX]LRQH� TXDQGR� XQ
DXWRULWj� GHOOR� 6WDWR� GL�
HPLVVLRQH� ULFHYH� XQD� VRPPD� GL� GHQDUR� SDJDWD� LQ� UHOD]LRQH� DO� SURYYHGLPHQWR� GL� FRQILVFD�� IHUPR� UHVWDQGR� FKH� OR�
6WDWR� GL� HVHFX]LRQH� GRYUHEEH� HVVHUH� LQIRUPDWR� VROR� VH� O
LPSRUWR� SDJDWR� LQ� UHOD]LRQH� DO� SURYYHGLPHQWR� LQFLGH�
VXOO
LPSRUWR�UHVWDQWH� FKH�GHYH� HVVHUH�FRQILVFDWR� LQ�YLUW�� GHO�SURYYHGLPHQWR� VWHVVR��

���� /
DXWRULWj� GL� HVHFX]LRQH� GRYUHEEH� SRWHU� ULQYLDUH� O
HVHFX]LRQH� GHO� SURYYHGLPHQWR� GL� FRQJHODPHQWR� R� GHO� SURYYHä
GLPHQWR� GL� FRQILVFD�� LQ� SDUWLFRODUH� TXDORUD� OD� VXD� HVHFX]LRQH� SRVVD� SUHJLXGLFDUH� XQ
LQGDJLQH� SHQDOH� LQ� FRUVR�� 1RQ�
DSSHQD� VLD� YHQXWR� PHQR� LO� PRWLYR� GHO� ULQYLR�� O
DXWRULWj� GL� HVHFX]LRQH� GRYUHEEH� DGRWWDUH� OH� PLVXUH� QHFHVVDULH� SHU�
O
HVHFX]LRQH�GHO� SURYYHGLPHQWR��

������ 'RSR� O
HVHFX]LRQH� GHO� SURYYHGLPHQWR� GL� FRQJHODPHQWR�� H� LQ� VHJXLWR� DOOD� GHFLVLRQH� GL� ULFRQRVFHUH� HG� HVHJXLUH� LO�
SURYYHGLPHQWR� GL� FRQILVFD�� O
DXWRULWj� GL� HVHFX]LRQH� GRYUHEEH�� QHOOD� PLVXUD� GHO� SRVVLELOH�� LQIRUPDUH� L� VRJJHWWL�
FROSLWL� GL� FXL� KD� FRQRVFHQ]D� GL� WDOH� HVHFX]LRQH� R� GHFLVLRQH�� $� WDO� ILQH�� O
DXWRULWj� GL� HVHFX]LRQH� GRYUHEEH� FRPSLHUH�
RJQL� UDJLRQHYROH� VIRU]R� SHU� LGHQWLILFDUH� L� VRJJHWWL� FROSLWL�� YHULILFDUH� LQ� FKH� PRGR� SRVVDQR� HVVHUH� UDJJLXQWL� H�
LQIRUPDUOL� GHOO
HVHFX]LRQH� GHO� SURYYHGLPHQWR� GL� FRQJHODPHQWR� R� GHOOD� GHFLVLRQH� GL� ULFRQRVFHUH� HG� HVHJXLUH� LO�
SURYYHGLPHQWR� GL� FRQILVFD�� 1HOO
DGHPSLHUH� WDOH� REEOLJR�� O
DXWRULWj� GL� HVHFX]LRQH� SXz� FKLHGHUH� O
DVVLVWHQ]D� GHOO
DXä
WRULWj� GL� HPLVVLRQH�� DG� HVHPSLR� TXDORUD� L� VRJJHWWL� FROSLWL� ULVXOWLQR� ULVLHGHUH� QHOOR� 6WDWR� GL� HPLVVLRQH�� /
REEOLJR�
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GHULYDQWH� DOO
DXWRULWj� GL� HVHFX]LRQH� GDO� SUHVHQWH� UHJRODPHQWR� GL� IRUQLUH� LQIRUPD]LRQL� DL� VRJJHWWL� FROSLWL� ODVFLD�
LPSUHJLXGLFDWR� O
HYHQWXDOH� REEOLJR� LQ� FDSR� DOO
DXWRULWj� GL� HPLVVLRQH� GL� IRUQLUH� LQIRUPD]LRQL� DOOH� SHUVRQH� DL� VHQVL�
GHO� GLULWWR� GHOOR� 6WDWR� GL� HPLVVLRQH�� DG� HVHPSLR� ULJXDUGR� DOO
HPLVVLRQH� GL� XQ� SURYYHGLPHQWR� GL� FRQJHODPHQWR� R� DL�
PH]]L�GL� LPSXJQD]LRQH� SUHYLVWL� GDO�GLULWWR� GHOOR�6WDWR�GL� HPLVVLRQH��

������ /
DXWRULWj� GL� HPLVVLRQH� GRYUHEEH� HVVHUH� LQIRUPDWD� VHQ]D� LQGXJLR� GHOO
LPSRVVLELOLWj� GL� HVHJXLUH� XQ� SURYYHGLPHQWR�
GL� FRQJHODPHQWR� R� FRQILVFD�� /
LPSRVVLELOLWj� SRWUHEEH� GLSHQGHUH� GDO� IDWWR� FKH� LO� EHQH� q� JLj� VWDWR� FRQILVFDWR�� q�
VFRPSDUVR�� q� VWDWR� GLVWUXWWR� R� QRQ� VL� WURYD� QHO� OXRJR� LQGLFDWR� GDOO
DXWRULWj� GL� HPLVVLRQH� R� OD� VXD� XELFD]LRQH� QRQ� q�
VWDWD� LQGLFDWD� FRQ� VXIILFLHQWH� SUHFLVLRQH� QRQRVWDQWH� OH� FRQVXOWD]LRQL� WUD� O
DXWRULWj� GL� HVHFX]LRQH� H� O
DXWRULWj� GL�
HPLVVLRQH�� ,Q� WDOL� FLUFRVWDQ]H�� O
DXWRULWj� GL� HVHFX]LRQH� QRQ� GRYUHEEH� SL�� HVVHUH� REEOLJDWD� D� HVHJXLUH� LO� SURYYHä
GLPHQWR�� 7XWWDYLD�� TXDORUD�� LQ� VHJXLWR�� RWWHQJD� LQIRUPD]LRQL� FKH� OH� FRQVHQWRQR� GL� ORFDOL]]DUH� LO� EHQH�� O
DXWRULWj� GL�
HVHFX]LRQH� GRYUHEEH� SRWHU� HVHJXLUH� LO� SURYYHGLPHQWR� VHQ]D� FKH� VLD� QHFHVVDULR� WUDVPHWWHUH� XQ� QXRYR� FHUWLILFDWR� LQ�
FRQIRUPLWj� GHO�SUHVHQWH�UHJRODPHQWR��

���� 4XDORUD� LO� GLULWWR� GHOOR� 6WDWR�GL� HVHFX]LRQH� UHQGD� O
HVHFX]LRQH� GL� XQ�SURYYHGLPHQWR�GL� FRQJHODPHQWR� R� XQ�SURYYHä
GLPHQWR� GL� FRQILVFD� JLXULGLFDPHQWH� LPSRVVLELOH�� O
DXWRULWj� GL� HVHFX]LRQH� GRYUHEEH� FRQWDWWDUH� O
DXWRULWj� GL�
HPLVVLRQH� DO� ILQH� GL� GLVFXWHUH� OD� VLWXD]LRQH� H� WURYDUH� XQD� VROX]LRQH�� 7DOH� VROX]LRQH� SXz� FRQVLVWHUH� QHO� ULWLUR� GHO�
SURYYHGLPHQWR� LQWHUHVVDWR� GD�SDUWH�GHOO
DXWRULWj� GL� HPLVVLRQH��

������ 1RQ� DSSHQD� FRQFOXVD� O
HVHFX]LRQH� GHO� SURYYHGLPHQWR� GL� FRQILVFD�� O
DXWRULWj� GL� HVHFX]LRQH� GRYUHEEH� LQIRUPDUH�
O
DXWRULWj� GL� HPLVVLRQH� GHL� ULVXOWDWL� GHOO
HVHFX]LRQH�� 6H� SRVVLELOH� VXO� SLDQR� SUDWLFR�� O
DXWRULWj� GL� HVHFX]LRQH�
GRYUHEEH�� LQ� WDOH� PRPHQWR�� LQIRUPDUH� O
DXWRULWj� GL� HPLVVLRQH� DQFKH� LQ� PHULWR� DL� EHQL� R� DOOD� VRPPD� GL� GHQDUR�
FRQILVFDWL� H�DG� DOWUL�GHWWDJOL�FKH�ULWLHQH�SHUWLQHQWL��

������ /
HVHFX]LRQH� GHO� SURYYHGLPHQWR� GL� FRQJHODPHQWR� R� GHO� SURYYHGLPHQWR� GL� FRQILVFD� GRYUHEEH� HVVHUH� GLVFLSOLQDWD�
GDOOD� OHJJH� GHOOR� 6WDWR� GL� HVHFX]LRQH�� OH� FXL� VROH� DXWRULWj� GRYUHEEHUR� HVVHUH� FRPSHWHQWL� D� GHFLGHUH� LQ� PHULWR� DOOH�
PRGDOLWj� GL� HVHFX]LRQH�� 6H� GHO� FDVR�� O
DXWRULWj� GL� HPLVVLRQH� H� O
DXWRULWj� GL� HVHFX]LRQH� GRYUHEEHUR� SRWHU� LQYLWDUH�
(XURMXVW� R� OD� 5*(� D� IRUQLUH� DVVLVWHQ]D�� QHOO
DPELWR� GHOOH� ULVSHWWLYH� FRPSHWHQ]H�� LQ� PHULWR� D� TXHVWLRQL� OHJDWH� DOO
HVHä
FX]LRQH�GL� SURYYHGLPHQWL� GL� FRQJHODPHQWR�H�GL� SURYYHGLPHQWL� GL�FRQILVFD��

������ ,O� FRUUHWWR� IXQ]LRQDPHQWR� GHO� SUHVHQWH� UHJRODPHQWR� SUHVXSSRQH� XQD� VWUHWWD� FRPXQLFD]LRQH� WUD� OH� FRPSHWHQWL�
DXWRULWj� QD]LRQDOL� LQWHUHVVDWH�� LQ� SDUWLFRODUH� LQ� FDVR� GL� HVHFX]LRQH� VLPXOWDQHD� GL� XQ� SURYYHGLPHQWR� GL� FRQILVFD� LQ�
SL�� GL� XQR� 6WDWR� PHPEUR�� /H� DXWRULWj� QD]LRQDOL� FRPSHWHQWL� GRYUHEEHUR� SHUWDQWR� FRQVXOWDUVL� RJQLTXDOYROWD�
QHFHVVDULR�� GLUHWWDPHQWH�R�� VH�GHO�FDVR�� WUDPLWH� (XURMXVW�R� OD�5*(��

������ ,� GLULWWL� GHOOH� YLWWLPH� DO� ULVDUFLPHQWR� H� DOOD� UHVWLWX]LRQH� QRQ� GRYUHEEHUR� HVVHUH� SUHJLXGLFDWL� QHL� FDVL� WUDQVIURQWDOLHUL��
/H� QRUPH� UHODWLYH� DOOD� GHVWLQD]LRQH� GHL� EHQL� VRWWRSRVWL� D� FRQJHODPHQWR� H� D� FRQILVFD� GRYUHEEHUR� GDUH� SULRULWj� DO�
ULVDUFLPHQWR� H� DOOD� UHVWLWX]LRQH� GHL� EHQL� DOOH� YLWWLPH�� /D� QR]LRQH� GL� YLWWLPD� GHYH� HVVHUH� LQWHUSUHWDWD� VHFRQGR� LO�
GLULWWR� GHOOR� 6WDWR� GL� HPLVVLRQH�� FKH� GRYUHEEH� DQFKH� SRWHU� SUHYHGHUH� FKH� XQD� SHUVRQD� JLXULGLFD� SRVVD� HVVHUH� XQD�
YLWWLPD� DL� ILQL� GHO� SUHVHQWH� UHJRODPHQWR�� ,O� SUHVHQWH� UHJRODPHQWR� GRYUHEEH� ODVFLDUH� LPSUHJLXGLFDWH� OH� QRUPH� LQ�
PDWHULD� GL� ULVDUFLPHQWR� H� UHVWLWX]LRQH� GHL� EHQL�DOOH� YLWWLPH�QHL� SURFHGLPHQWL�QD]LRQDOL��

������ 4XDORUD� VLD� VWDWD� LQIRUPDWD� VX� XQD� GHFLVLRQH� GL� UHVWLWX]LRQH� DOOD� YLWWLPD� GHL� EHQL� FRQJHODWL� HPHVVD� GDOO
DXWRULWj� GL�
HPLVVLRQH� R� GD� XQ
DOWUD� DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� GL� HPLVVLRQH�� O
DXWRULWj� GL� HVHFX]LRQH� GRYUHEEH� DGRWWDUH� OH�
PLVXUH�QHFHVVDULH� SHU�JDUDQWLUH�FKH� L�EHQL� LQWHUHVVDWL� VLDQR�FRQJHODWL�H� UHVWLWXLWL� DOOD�YLWWLPD�DO� SL�� SUHVWR�� /
DXWRULWj�
GL� HVHFX]LRQH� GRYUHEEH� SRWHU� WUDVIHULUH� L� EHQL� DOOR� 6WDWR� GL� HPLVVLRQH�� GL� PRGR� FKH� TXHVW
XOWLPR� SRVVD� UHVWLWXLUOL�
DOOD� YLWWLPD�� RSSXUH� GLUHWWDPHQWH� DOOD� YLWWLPD�� IDWWR� VDOYR� LO� FRQVHQVR� GHOOR� 6WDWR� GL� HPLVVLRQH�� /
REEOLJR� GL�
UHVWLWXLUH� L� EHQL� FRQJHODWL� DOOD� YLWWLPD� GRYUHEEH� HVVHUH� VXERUGLQDWR� DOOH� VHJXHQWL� FRQGL]LRQL� LO� WLWROR� GHOOD� YLWWLPD�
VXL� EHQL� QRQ� GRYUHEEH� HVVHUH� FRQWHVWDWR�� QHO� VHQVR� FKH� q� SDFLILFR� FKH� OD� YLWWLPD� VLD� LO� OHJLWWLPR� SURSULHWDULR� GHL�
EHQL� H� QRQ� YL� VRQR� ULYHQGLFD]LRQL� VHULH� FKH� OR� PHWWDQR� LQ� GXEELR�� L� EHQL� QRQ� GRYUHEEHUR� FRVWLWXLUH� HOHPHQWL� GL�
SURYD� LQ� XQ� SURFHGLPHQWR� SHQDOH� QHOOR� 6WDWR� GL� HVHFX]LRQH� H� QRQ� GRYUHEEHUR� HVVHUH� SUHJLXGLFDWL� L� GLULWWL� GHL�
VRJJHWWL� FROSLWL�� LQ� SDUWLFRODUH� L� GLULWWL� GHL� WHU]L� LQ� EXRQD� IHGH�� /
DXWRULWj� GL� HVHFX]LRQH� GRYUHEEH� UHVWLWXLUH� L� EHQL�
FRQJHODWL� DOOD� YLWWLPD� VROR� VH� VRQR� VRGGLVIDWWH� WDOL� FRQGL]LRQL�� 4XDORUD� ULWHQJD� FKH� GHWWH� FRQGL]LRQL� QRQ� VLDQR�
VRGGLVIDWWH�� O
DXWRULWj� GL� HVHFX]LRQH� GRYUHEEH� FRQVXOWDUH� O
DXWRULWj� GL� HPLVVLRQH�� DG� HVHPSLR� SHU� FKLHGHUH� HYHQWXDOL�
LQIRUPD]LRQL� VXSSOHPHQWDUL� R� SHU� GLVFXWHUH� OD� VLWXD]LRQH� DO� ILQH� GL� WURYDUH� XQD� VROX]LRQH�� 6H� QRQ� q� SRVVLELOH�
WURYDUH� XQD� VROX]LRQH�� O
DXWRULWj� GL� HVHFX]LRQH� GRYUHEEH� SRWHU� GHFLGHUH� GL� QRQ� UHVWLWXLUH� L� EHQL� FRQJHODWL� DOOD�
YLWWLPD��

������ &LDVFXQR� 6WDWR� PHPEUR� GRYUHEEH� YDOXWDUH� OD� SRVVLELOLWj� GL� LVWLWXLUH� XQ� XIILFLR� QD]LRQDOH� FHQWUDOL]]DWR� UHVSRQVDELOH�
GHOOD� JHVWLRQH� GHL� EHQL� VRWWRSRVWL� D� FRQJHODPHQWR� LQ� YLVWD� GL� XQ
HYHQWXDOH� VXFFHVVLYD� FRQILVFD� QRQFKp� GHOOD�
JHVWLRQH� GHL� EHQL� FRQILVFDWL�� 6L� SRWUHEEH� GDUH� SULRULWj� DOO
DVVHJQD]LRQH� GHL� EHQL� VRWWRSRVWL� D� FRQJHODPHQWR� H� GHL�
EHQL� FRQILVFDWL� D� SURJHWWL� GL� FRQWUDVWR� H� GL� SUHYHQ]LRQH� GHOOD� FULPLQDOLWj� RUJDQL]]DWD� QRQFKp� DG� DOWUL� SURJHWWL� GL�
LQWHUHVVH� SXEEOLFR�H� GL� XWLOLWj� VRFLDOH��

�����������/� ������ *D]]HWWD� XIILFLDOH� GHOO
8QLRQH� HXURSHD�,7�����



������ &LDVFXQR� 6WDWR� PHPEUR� GRYUHEEH� YDOXWDUH� OD� SRVVLELOLWj� GL� LVWLWXLUH� XQ� IRQGR� QD]LRQDOH� SHU� JDUDQWLUH� XQ� DGHJXDWR�
ULVDUFLPHQWR� DOOH� YLWWLPH� GL� UHDWR�� TXDOL� IDPLJOLH� GL� DJHQWL� GL� SROL]LD� H� GL� IXQ]LRQDUL� SXEEOLFL� FKH� VLDQR� VWDWL� XFFLVL�
R� DEELDQR� VXELWR� XQ
LQYDOLGLWj� SHUPDQHQWH� QHO� FRPSLPHQWR� GHO� SURSULR� GRYHUH�� *OL� 6WDWL� PHPEUL� SRWUHEEHUR�
GHVWLQDUH� D� WDO� ILQH� XQD�SDUWH�GHL� EHQL�FRQILVFDWL��

������ *OL� 6WDWL� PHPEUL� GRYUHEEHUR� ULQXQFLDUH� UHFLSURFDPHQWH� DO� ULPERUVR� GHOOH� VSHVH� GHULYDQWL� GDOO
DSSOLFD]LRQH� GHO�
SUHVHQWH� UHJRODPHQWR�� 7XWWDYLD�� TXDORUD� OR� 6WDWR� GL� HVHFX]LRQH� DEELD� VRVWHQXWR� VSHVH� LQJHQWL� R� HFFH]LRQDOL�� DG�
HVHPSLR� SHUFKp� L� EHQL� VRQR� VWDWL� VRWWRSRVWL� D� FRQJHODPHQWR� SHU� XQ� OXQJR� SHULRGR� GL� WHPSR�� O
DXWRULWj� GL�
HPLVVLRQH� GRYUHEEH� WHQHUH� FRQWR�GL� TXDOVLDVL�SURSRVWD�GHOO
DXWRULWj� GL� HVHFX]LRQH� GL� ULSDUWLUH� OH� VSHVH��

������ $O� ILQH� GL� HVVHUH� LQ� JUDGR�� LQ� IXWXUR�� GL� DIIURQWDUH� LO� SL�� UDSLGDPHQWH� SRVVLELOH� L� SUREOHPL� LQGLYLGXDWL� ULJXDUGR� DO�
FRQWHQXWR� GHL� FHUWLILFDWL� GL� FXL� DJOL� DOOHJDWL� GHO� SUHVHQWH� UHJRODPHQWR�� q� RSSRUWXQR� GHOHJDUH� DOOD� &RPPLVVLRQH� LO�
SRWHUH� GL� DGRWWDUH� DWWL� FRQIRUPHPHQWH�DOO
DUWLFROR� ���� 7)8(� SHU� TXDQWR�FRQFHUQH� OH� PRGLILFKH� GD� DSSRUWDUH� D� WDOL�
FHUWLILFDWL�� Ë� GL� SDUWLFRODUH� LPSRUWDQ]D� FKH� GXUDQWH� L� ODYRUL� SUHSDUDWRUL� OD� &RPPLVVLRQH� VYROJD� DGHJXDWH� FRQVXOä
WD]LRQL�� DQFKH� D� OLYHOOR� GL� HVSHUWL�� QHO� ULVSHWWR� GHL� SULQFLSL� VWDELOLWL� QHOO
DFFRUGR� LQWHULVWLWX]LRQDOH� ©/HJLIHUDUH�
PHJOLRª� GHO� ��� DSULOH� ����� ����� ,Q� SDUWLFRODUH�� DO� ILQH� GL� JDUDQWLUH� OD� SDULWj� GL� SDUWHFLSD]LRQH� DOOD� SUHSDUD]LRQH�
GHJOL� DWWL� GHOHJDWL�� LO� 3DUODPHQWR� HXURSHR� H� LO� &RQVLJOLR� ULFHYRQR� WXWWL� L� GRFXPHQWL� FRQWHPSRUDQHDPHQWH� DJOL�
HVSHUWL� GHJOL� 6WDWL� PHPEUL� H� L� ORUR� HVSHUWL� KDQQR� VLVWHPDWLFDPHQWH� DFFHVVR� DOOH� ULXQLRQL� GHL� JUXSSL� GL� HVSHUWL� GHOOD�
&RPPLVVLRQH� LQFDULFDWL�GHOOD�SUHSDUD]LRQH�GHJOL�DWWL� GHOHJDWL��

���� 3RLFKp� O
RELHWWLYR� GHO� SUHVHQWH� UHJRODPHQWR�� YDOH� D� GLUH� LO� ULFRQRVFLPHQWR� UHFLSURFR� H� O
HVHFX]LRQH� GHL� SURYYHä
GLPHQWL� GL� FRQJHODPHQWR� H� GHL� SURYYHGLPHQWL� GL� FRQILVFD�� QRQ� SXz� HVVHUH� FRQVHJXLWR� LQ� PLVXUD� VXIILFLHQWH� GDJOL�
6WDWL� PHPEUL� PD�� D� PRWLYR� GHOOD� VXD� SRUWDWD� H� GHL� VXRL� HIIHWWL�� SXz� HVVHUH� FRQVHJXLWR� PHJOLR� D� OLYHOOR� GL� 8QLRQH��
TXHVW
XOWLPD� SXz� LQWHUYHQLUH� LQ� EDVH� DO� SULQFLSLR� GL� VXVVLGLDULHWj� VDQFLWR� GDOO
DUWLFROR� �� 78(�� ,O� SUHVHQWH�
UHJRODPHQWR� VL� OLPLWD� D� TXDQWR� q� QHFHVVDULR� SHU� FRQVHJXLUH� WDOH� RELHWWLYR�� LQ� RWWHPSHUDQ]D� DO� SULQFLSLR� GL� SURSRUä
]LRQDOLWj� HQXQFLDWR�QHOOR�VWHVVR� DUWLFROR��

������ /H� GLVSRVL]LRQL� GHOOD� GHFLVLRQH� TXDGUR� ���������*$,� VRQR� JLj� VWDWH� VRVWLWXLWH� GDOOD� GLUHWWLYD� ��������8(� GHO�
3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� ���� SHU� TXDQWR� ULJXDUGD� LO� VHTXHVWUR� SUREDWRULR� SHU� JOL� 6WDWL� PHPEUL� YLQFRODWL�
GD� WDOH� GLUHWWLYD�� /H� GLVSRVL]LRQL� GHOOD� GHFLVLRQH� TXDGUR� ���������*$,� UHODWLYH� DO� FRQJHODPHQWR� GL� EHQL�
GRYUHEEHUR� HVVHUH� VRVWLWXLWH� GDO� SUHVHQWH� UHJRODPHQWR� WUD� JOL� 6WDWL� PHPEUL� GD� HVVR� YLQFRODWL�� ,O� SUHVHQWH�
UHJRODPHQWR� GRYUHEEH� LQROWUH� VRVWLWXLUH� OD� GHFLVLRQH� TXDGUR� ���������*$,� WUD� JOL� 6WDWL� PHPEUL� GD� HVVR� YLQFRODWL��
/H� GLVSRVL]LRQL� GHOOD� GHFLVLRQH� TXDGUR� ���������*$,� ULJXDUGDQWL� LO� FRQJHODPHQWR� GL� EHQL�� FRPH� SXUH� TXHOOH� GHOOD�
GHFLVLRQH� TXDGUR� ���������*$,�� GRYUHEEHUR� SHUWDQWR� FRQWLQXDUH� DG� DSSOLFDUVL� QRQ� VROR� WUD� JOL� 6WDWL� PHPEUL� FKH�
QRQ� VRQR� YLQFRODWL� GDO� SUHVHQWH� UHJRODPHQWR�� PD� DQFKH� WUD� JOL� 6WDWL� PHPEUL� FKH� QRQ� VRQR� YLQFRODWL� GDO� SUHVHQWH�
UHJRODPHQWR�H�JOL�6WDWL� PHPEUL� FKH�VRQR�YLQFRODWL�GDO� SUHVHQWH� UHJRODPHQWR��

������ /D� IRUPD� JLXULGLFD� GHO� SUHVHQWH� DWWR� QRQ� GRYUHEEH� FRVWLWXLUH� XQ� SUHFHGHQWH� SHU� L� IXWXUL� DWWL� JLXULGLFL� GHOO
8QLRQH�
QHO� VHWWRUH� GHO� ULFRQRVFLPHQWR� UHFLSURFR� GHOOH� VHQWHQ]H� H� GHOOH� GHFLVLRQL� JLXGL]LDULH� LQ� PDWHULD� SHQDOH�� /D� VFHOWD�
GHOOD� IRUPD� JLXULGLFD� GHJOL� DWWL� JLXULGLFL� IXWXUL� GHOO
8QLRQH� GRYUHEEH� HVVHUH� YDOXWDWD� FRQ� DWWHQ]LRQH� FDVR� SHU� FDVR��
WHQHQGR� FRQWR�� WUD�JOL�DOWUL� IDWWRUL��GHOO
HIILFDFLD�GHOO
DWWR�JLXULGLFR� H�GHL� SULQFLSL�GL� SURSRU]LRQDOLWj� H� VXVVLGLDULHWj��

������ *OL� 6WDWL� PHPEUL� GRYUHEEHUR� DVVLFXUDUH� FKH�� LQ� FRQIRUPLWj� GHOOD� GHFLVLRQH� ���������*$,� GHO� &RQVLJOLR� �����
L� ULVSHWWLYL� XIILFL� SHU� LO� UHFXSHUR� GHL� EHQL� FRRSHULQR� WUD� ORUR� DO� ILQH� GL� IDFLOLWDUH� LO� UHSHULPHQWR� H� O
LGHQWLILFD]LRQH�
GHL� SURYHQWL� GL� UHDWR� H� GL� DOWUL� EHQL� FRQQHVVL� FRQ� UHDWL� FKH� SRVVRQR� HVVHUH� RJJHWWR� GL� XQ� SURYYHGLPHQWR� GL�
FRQJHODPHQWR�R� GL� XQ�SURYYHGLPHQWR�GL� FRQILVFD��

������ $� QRUPD� GHOO
DUWLFROR� �� H� GHOO
DUWLFROR� �� ELV�� SDUDJUDIR� ��� GHO� SURWRFROOR� Q�� ��� VXOOD� SRVL]LRQH� GHO� 5HJQR� 8QLWR� H�
GHOO
,UODQGD� ULVSHWWR� DOOR� VSD]LR� GL� OLEHUWj�� VLFXUH]]D� H� JLXVWL]LD�� DOOHJDWR� DO� 78(� H� DO� 7)8(�� LO� 5HJQR� 8QLWR� KD�
QRWLILFDWR�FKH� GHVLGHUD�SDUWHFLSDUH�DOO
DGR]LRQH� H�DOO
DSSOLFD]LRQH� GHO�SUHVHQWH� UHJRODPHQWR��

������ $� QRUPD� GHJOL� DUWLFROL� �� H� �� H� GHOO
DUWLFROR� �� ELV�� SDUDJUDIR� ��� GHO� SURWRFROOR� Q�� ��� VXOOD� SRVL]LRQH� GHO� 5HJQR�
8QLWR� H� GHOO
,UODQGD� ULVSHWWR� DOOR� VSD]LR� GL� OLEHUWj�� VLFXUH]]D� H� JLXVWL]LD�� DOOHJDWR� DO� 78(� H� DO� 7)8(�� H� IDWWR� VDOYR�
O
DUWLFROR� �� GL� WDOH� SURWRFROOR�� O
,UODQGD� QRQ� SDUWHFLSD� DOO
DGR]LRQH� GHO� SUHVHQWH� UHJRODPHQWR�� QRQ� q� GD� HVVR�
YLQFRODWD��Qp� q� VRJJHWWD� DOOD� VXD� DSSOLFD]LRQH��

������ $� QRUPD� GHJOL� DUWLFROL� �� H� �� GHO� SURWRFROOR� Q�� ��� VXOOD� SRVL]LRQH� GHOOD� 'DQLPDUFD�� DOOHJDWR� DO� 78(� H� DO� 7)8(�� OD�
'DQLPDUFD� QRQ� SDUWHFLSD� DOO
DGR]LRQH� GHO� SUHVHQWH� UHJRODPHQWR�� QRQ� q� GD� HVVR� YLQFRODWD�� Qp� q� VRJJHWWD� DOOD� VXD�
DSSOLFD]LRQH��

����������� /� ������*D]]HWWD� XIILFLDOH� GHOO
8QLRQH� HXURSHD�,7�����

��� *8�/�����GHO������������SDJ�����
��� 'LUHWWLYD� ��������8(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� �� DSULOH� ������ UHODWLYD� DOO
RUGLQH� HXURSHR� GL� LQGDJLQH� SHQDOH�

�*8�/�����GHOO
����������SDJ������
��� 'HFLVLRQH� ���������*$,� GHO� &RQVLJOLR�� GHO� �� GLFHPEUH� ������ FRQFHUQHQWH� OD� FRRSHUD]LRQH� WUD� JOL� XIILFL� GHJOL� 6WDWL� PHPEUL� SHU� LO�

UHFXSHUR�GHL�EHQL�QHO�VHWWRUH�GHO�UHSHULPHQWR�H�GHOO
LGHQWLILFD]LRQH�GHL�SURYHQWL�GL�UHDWR�R�DOWUL�EHQL�FRQQHVVL��*8�/�����GHO�������������
SDJ��������
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$UWLFROR� ��

2JJHWWR�

�� ,O� SUHVHQWH� UHJRODPHQWR� VWDELOLVFH� OH� QRUPH� VHFRQGR� OH� TXDOL� XQR� 6WDWR� PHPEUR� ULFRQRVFH� HG� HVHJXH� QHO� VXR�
WHUULWRULR� SURYYHGLPHQWL� GL� FRQJHODPHQWR� H� SURYYHGLPHQWL� GL� FRQILVFD� HPHVVL� GD� XQ� DOWUR� 6WDWR� PHPEUR� QHO� TXDGUR� GL�
XQ�SURFHGLPHQWR� LQ� PDWHULD�SHQDOH��

�� ,O� SUHVHQWH� UHJRODPHQWR� QRQ� KD� FRPH� HIIHWWR� GL� PRGLILFDUH� O
REEOLJR� GL� ULVSHWWDUH� L� GLULWWL� IRQGDPHQWDOL� H� L� SULQFLSL�
JLXULGLFL� HQXQFLDWL� DOO
DUWLFROR��� 78(��

�� 1HOO
HPHWWHUH� XQ� SURYYHGLPHQWR� GL� FRQJHODPHQWR� R� XQ� SURYYHGLPHQWR� GL� FRQILVFD�� OH� DXWRULWj� GL� HPLVVLRQH�
DVVLFXUDQR� LO� ULVSHWWR�GHL� SULQFLSL� GL�QHFHVVLWj� H� GL� SURSRU]LRQDOLWj��

�� ,O� SUHVHQWH� UHJRODPHQWR� QRQ� VL� DSSOLFD� DL� SURYYHGLPHQWL� GL� FRQJHODPHQWR� H� DL� SURYYHGLPHQWL� GL� FRQILVFD� HPHVVL� QHO�
TXDGUR�GL� XQ�SURFHGLPHQWR� LQ� PDWHULD�FLYLOH� R� DPPLQLVWUDWLYD��

$UWLFROR� ��

'HILQL]LRQL�

$L� ILQL� GHO�SUHVHQWH� UHJRODPHQWR�VL�DSSOLFDQR� OH� VHJXHQWL� GHILQL]LRQL���

��� ©SURYYHGLPHQWR� GL� FRQJHODPHQWRª� XQD� GHFLVLRQH� HPHVVD� R� FRQYDOLGDWD� GD� XQ
DXWRULWj� GL� HPLVVLRQH� DO� ILQH� GL�
LPSHGLUH� OD� GLVWUX]LRQH�� OD� WUDVIRUPD]LRQH�� OD� ULPR]LRQH�� LO� WUDVIHULPHQWR� R� O
DOLHQD]LRQH� GL� EHQL� LQ� YLVWD� GHOOD� ORUR�
FRQILVFD���

��� ©SURYYHGLPHQWR� GL� FRQILVFDª� XQD� VDQ]LRQH� R� PLVXUD� GHILQLWLYD� LPSRVWD� GD� XQ� RUJDQR�JLXULVGL]LRQDOH� D� VHJXLWR�GL� XQ�
SURFHGLPHQWR�FRQQHVVR�D� XQ�UHDWR��FKH� SURYRFD� OD� SULYD]LRQH�GHILQLWLYD�GL� XQ�EHQH� GL� XQD�SHUVRQD� ILVLFD�R� JLXULGLFD���

��� ©EHQHª� XQ� EHQH� GL� TXDOVLDVL� QDWXUD�� PDWHULDOH� R� LPPDWHULDOH�� PRELOH� R� LPPRELOH�� QRQFKp� DWWL� JLXULGLFL� R� GRFXPHQWL�
FKH�DWWHVWDQR� XQ� WLWROR�R� XQ�GLULWWR� VX� WDOH�EHQH��FKH�VHFRQGR� O
DXWRULWj� GL� HPLVVLRQH� q��

D��� LO� SURYHQWR�GL� XQ�UHDWR��R� O
HTXLYDOHQWH�� LQ� WXWWR�R� LQ�SDUWH��GHO� YDORUH�GL� WDOH� SURYHQWR��

E��� XQ� EHQH�VWUXPHQWDOH� ULVSHWWR� D� WDOH� UHDWR��R� LO� YDORUH�GL� WDOH� EHQH�VWUXPHQWDOH��

F��� SDVVLELOH� GL� FRQILVFD� PHGLDQWH� O
DSSOLFD]LRQH� QHOOR� 6WDWR� GL� HPLVVLRQH� GL� XQR� GHL� SRWHUL� GL� FRQILVFD� SUHYLVWL� GDOOD�
GLUHWWLYD� ��������8(�� RSSXUH�

G��� SDVVLELOH� GL� FRQILVFD� DL� VHQVL� GL� DOWUH� GLVSRVL]LRQL� UHODWLYH� DL� SRWHUL� GL� FRQILVFD�� FRPSUHVD� OD� FRQILVFD� LQ� DVVHQ]D� GL�
XQD� FRQGDQQD�GHILQLWLYD��SUHYLVWH�GDO�GLULWWR�GHOOR�6WDWR�GL� HPLVVLRQH� LQ�VHJXLWR�D� XQ�SURFHGLPHQWR�SHU� XQ�UHDWR���

��� ©SURYHQWRª� RJQL� YDQWDJJLR� HFRQRPLFR� GHULYDWR�� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH�� GD� UHDWL�� FRQVLVWHQWH� LQ� TXDOVLDVL�
EHQH� H� FRPSUHQGHQWH� VXFFHVVLYL� UHLQYHVWLPHQWL� R� WUDVIRUPD]LRQL� GL� SURYHQWL� GLUHWWL� H� TXDOVLDVL� YDQWDJJLR� HFRQRPLä
FDPHQWH�YDOXWDELOH���

��� ©EHQL� VWUXPHQWDOLª� TXDOVLDVL� EHQH� XWLOL]]DWR� R� GHVWLQDWR� DG� HVVHUH� XWLOL]]DWR�� LQ� TXDOVLDVL� PRGR�� LQ� WXWWR� R� LQ� SDUWH��
SHU� FRPPHWWHUH� XQ�UHDWR���

��� ©6WDWR� GL� HPLVVLRQHª� OR� 6WDWR� PHPEUR� QHO� TXDOH� q� HPHVVR� XQ� SURYYHGLPHQWR� GL� FRQJHODPHQWR� R� XQ� SURYYHGLPHQWR�
GL� FRQILVFD��

�� ©6WDWR� GL� HVHFX]LRQHª� OR� 6WDWR� PHPEUR� DO� TXDOH� q� WUDVPHVVR� XQ� SURYYHGLPHQWR� GL� FRQJHODPHQWR� R� XQ� SURYYHä
GLPHQWR�GL� FRQILVFD�D� ILQL� GL� ULFRQRVFLPHQWR�HG�HVHFX]LRQH���

��� ©DXWRULWj�GL� HPLVVLRQHª��

D��� LQ� UHOD]LRQH� D� XQ�SURYYHGLPHQWR�GL� FRQJHODPHQWR��

L��� XQ� RUJDQR�JLXULVGL]LRQDOH�� XQ� WULEXQDOH� R�XQ�SXEEOLFR�PLQLVWHUR�FRPSHWHQWH�QHO� FDVR� LQWHUHVVDWR��RSSXUH�

�����������/� ������ *D]]HWWD� XIILFLDOH� GHOO
8QLRQH� HXURSHD�,7�����



LL��� XQ
DOWUD� DXWRULWj� FRPSHWHQWH� GHVLJQDWD� FRPH� WDOH� GDOOR� 6WDWR� GL� HPLVVLRQH� H� FKH� KD� FRPSHWHQ]D� LQ� DPELWR�
SHQDOH� D� GLVSRUUH� LO� FRQJHODPHQWR� GHL� EHQL� R� D� HVHJXLUH� XQ�SURYYHGLPHQWR� GL� FRQJHODPHQWR� LQ� FRQIRUPLWj� GHO�
GLULWWR� QD]LRQDOH�� ,QROWUH�� SULPD� GL� HVVHUH� WUDVPHVVR� DOO
DXWRULWj� GL� HVHFX]LRQH�� LO� SURYYHGLPHQWR� GL�
FRQJHODPHQWR� q� FRQYDOLGDWR�GD� XQ� RUJDQR� JLXULVGL]LRQDOH�� XQ� WULEXQDOH� R� XQ�SXEEOLFR� PLQLVWHUR� QHOOR� 6WDWR�GL�
HPLVVLRQH� SUHYLR� HVDPH� GHOOD� VXD� FRQIRUPLWj� DOOH� FRQGL]LRQL� GL� HPLVVLRQH� GL� XQ� WDOH� SURYYHGLPHQWR� DL� VHQVL�
GHO� SUHVHQWH� UHJRODPHQWR�� /DGGRYH� LO� SURYYHGLPHQWR� VLD� VWDWR� FRQYDOLGDWR� GD� XQ� VLIIDWWR� JLXGLFH�� WULEXQDOH�
R� SXEEOLFR� PLQLVWHUR�� WDOH� DXWRULWj� FRPSHWHQWH� SXz� DQFKH� HVVHUH� FRQVLGHUDWD� O
DXWRULWj� GL� HPLVVLRQH� DL� ILQL�
GHOOD� WUDVPLVVLRQH�GHO� SURYYHGLPHQWR��

E��� LQ� UHOD]LRQH� D� XQ� SURYYHGLPHQWR� GL� FRQILVFD�� XQ
DXWRULWj� GHVLJQDWD� FRPH� WDOH� GDOOR� 6WDWR� GL� HPLVVLRQH� H� FKH� q�
FRPSHWHQWH� LQ� DPELWR� SHQDOH� D� HVHJXLUH� XQ� SURYYHGLPHQWR� GL� FRQILVFD� HPHVVR� GD� XQ� RUJDQR� JLXULVGL]LRQDOH� LQ�
FRQIRUPLWj� GHO�GLULWWR�QD]LRQDOH��

�� ©DXWRULWj� GL� HVHFX]LRQHª� XQ
DXWRULWj� FRPSHWHQWH� D� ULFRQRVFHUH� XQ� SURYYHGLPHQWR� GL� FRQJHODPHQWR� R� XQ� SURYYHä
GLPHQWR� GL� FRQILVFD� H� DG� DVVLFXUDUQH� O
HVHFX]LRQH� FRQIRUPHPHQWH� DO� SUHVHQWH� UHJRODPHQWR� H� DOOH� SURFHGXUH�
DSSOLFDELOL� DL� VHQVL� GHO� GLULWWR� QD]LRQDOH� SHU� LO� FRQJHODPHQWR� H� OD� FRQILVFD� GL� EHQL�� TXDORUD� WDOL� SURFHGXUH� SUHYHGDQR�
FKH� XQ� RUJDQR� JLXULVGL]LRQDOH� UHJLVWUL� LO� SURYYHGLPHQWR� H� QH� DXWRUL]]L� O
HVHFX]LRQH�� O
DXWRULWj� GL� HVHFX]LRQH�
FRPSUHQGH� O
DXWRULWj� FRPSHWHQWH�D� FKLHGHUH� WDOH� UHJLVWUD]LRQH� H�DXWRUL]]D]LRQH���

���� ©VRJJHWWR� FROSLWRª� OD� SHUVRQD� ILVLFD� R� JLXULGLFD� FRQWUR� OD� TXDOH� q� VWDWR� HPHVVR� XQ� SURYYHGLPHQWR� GL� FRQJHODPHQWR�
R� XQ� SURYYHGLPHQWR� GL� FRQILVFD�� R� OD� SHUVRQD� ILVLFD� R� JLXULGLFD� FKH� SRVVLHGH� L� EHQL� RJJHWWR� GL� WDOH� SURYYHGLPHQWR��
QRQFKp� L� WHU]L� L� FXL� GLULWWL� UHODWLYL� D� TXHVWL� EHQL� VRQR� GLUHWWDPHQWH� OHVL� GD� GHWWR� SURYYHGLPHQWR� VHFRQGR� LO� GLULWWR�
GHOOR� 6WDWR�GL� HVHFX]LRQH��

$UWLFROR� ��

)LJXUH� GL� UHDWR�

�� ,� SURYYHGLPHQWL� GL� FRQJHODPHQWR�R� L� SURYYHGLPHQWL� GL� FRQILVFD� VRQR� HVHJXLWL� VHQ]D�YHULILFD� GHOOD� GRSSLD� LQFULPLQDä
ELOLWj� GHL� IDWWL� FKH� KDQQR� GDWR� OXRJR� D� WDOH� SURYYHGLPHQWR� VH� GHWWL� IDWWL� VRQR� SXQLELOL� QHOOR� 6WDWR� GL� HPLVVLRQH� FRQ� XQD�
SHQD� SULYDWLYD� GHOOD� OLEHUWj� GHOOD� GXUDWD� PDVVLPD� QRQ� LQIHULRUH� D� WUH� DQQL� H� FRVWLWXLVFRQR� XQR� R� SL�� GHL� VHJXHQWL� UHDWL�
VHFRQGR� OD� OHJJH�GHOOR� 6WDWR� GL� HPLVVLRQH���

��� SDUWHFLSD]LRQH� D�XQ
RUJDQL]]D]LRQH�FULPLQDOH���

��� WHUURULVPR���

��� WUDWWD� GL� HVVHUL� XPDQL���

��� VIUXWWDPHQWR� VHVVXDOH� GL� PLQRUL�H� SHGRSRUQRJUDILD���

��� WUDIILFR� LOOHFLWR�GL� VWXSHIDFHQWL�H� VRVWDQ]H�SVLFRWURSH���

��� WUDIILFR� LOOHFLWR�GL�DUPL��PXQL]LRQL� HG�HVSORVLYL���

��� FRUUX]LRQH���

��� IURGH�� FRPSUHVL� OD� IURGH� H� JOL� DOWUL� UHDWL� FKH� OHGDQR� JOL� LQWHUHVVL� ILQDQ]LDUL� GHOO
8QLRQH� GHILQLWL� QHOOD� GLUHWWLYD� �8(��
���������� ���� GHO� 3DUODPHQWR�HXURSHR�H� GHO�&RQVLJOLR���

��� ULFLFODJJLR�GL� SURYHQWL�GD� UHDWR���

���� IDOVLILFD]LRQH� H� FRQWUDIID]LRQH� GL� PRQHWH��FRPSUHVD� TXHOOD�GHOO
HXUR���

���� FULPLQDOLWj� LQIRUPDWLFD���

���� FULPLQDOLWj� DPELHQWDOH�� FRPSUHVR� LO� WUDIILFR� LOOHFLWR� GL� VSHFLH� DQLPDOL� SURWHWWH� H� LO� WUDIILFR� LOOHFLWR� GL� VSHFLH� H� GL�
HVVHQ]H� YHJHWDOL�SURWHWWH���

���� IDYRUHJJLDPHQWR�GHOO
LQJUHVVR� H�GHO� VRJJLRUQR� LOOHJDOL���

���� RPLFLGLR�YRORQWDULR�R� OHVLRQL� SHUVRQDOL� JUDYL���

���� WUDIILFR� LOOHFLWR�GL�RUJDQL�H� WHVVXWL� XPDQL���

���� UDSLPHQWR��VHTXHVWUR� R� SUHVD� GL� RVWDJJL���

���� UD]]LVPR� H�[HQRIRELD���

���� UDSLQD�RUJDQL]]DWD�R� D�PDQR� DUPDWD���

���� WUDIILFR� LOOHFLWR�GL�EHQL� FXOWXUDOL�� FRPSUHVL� JOL�RJJHWWL�G
DQWLTXDULDWR� H� OH� RSHUH� G
DUWH��

����������� /� ������*D]]HWWD� XIILFLDOH� GHOO
8QLRQH� HXURSHD�,7�����

��� 'LUHWWLYD� �8(�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� �� OXJOLR� ������ UHODWLYD� DOOD� ORWWD� FRQWUR� OD� IURGH� FKH� OHGH� JOL�
LQWHUHVVL�ILQDQ]LDUL�GHOO
8QLRQH�PHGLDQWH�LO�GLULWWR�SHQDOH��*8�/�����GHO������������SDJ�������



���� WUXIID���

���� UDFNHW�HG�HVWRUVLRQL���

���� FRQWUDIID]LRQH�H� SLUDWHULD� GL� SURGRWWL���

���� IDOVLILFD]LRQH� GL� DWWL� DPPLQLVWUDWLYL� H� WUDIILFR� GL�DWWL� DPPLQLVWUDWLYL� IDOVLILFDWL���

���� IDOVLILFD]LRQH� GL� PH]]L� GL� SDJDPHQWR���

���� WUDIILFR� LOOHFLWR�GL� VRVWDQ]H� RUPRQDOL� HG�DOWUL� IDWWRUL�GL� FUHVFLWD���

���� WUDIILFR� LOOHFLWR�GL�PDWHULH� QXFOHDUL�H� UDGLRDWWLYH���

���� WUDIILFR� GL�YHLFROL� UXEDWL���

���� VWXSUR���

���� LQFHQGLR� GRORVR���

���� UHDWL� FKH� ULHQWUDQR�QHOOD�FRPSHWHQ]D� JLXULVGL]LRQDOH� GHOOD�&RUWH�SHQDOH� LQWHUQD]LRQDOH���

���� GLURWWDPHQWR�GL� DHUHR�QDYH���

���� VDERWDJJLR��

�� 3HU� TXDQWR� ULJXDUGD� L� UHDWL� GLYHUVL� GD� TXHOOL� GL� FXL� DO� SDUDJUDIR� ��� OR� 6WDWR� GL� HVHFX]LRQH� SXz� VXERUGLQDUH� LO� ULFRQRä
VFLPHQWR� H� O
HVHFX]LRQH� GHO� SURYYHGLPHQWR� GL� FRQJHODPHQWR� R� GHO� SURYYHGLPHQWR� GL� FRQILVFD� DOOD� FRQGL]LRQH� FKH� L� IDWWL�
FKH� KDQQR� GDWR� OXRJR� DO� SURYYHGLPHQWR� FRVWLWXLVFDQR� XQ� UHDWR� DL� VHQVL� GHOOD� OHJJH� GHOOR� 6WDWR�GL� HVHFX]LRQH�� LQGLSHQGHQä
WHPHQWH�GDJOL�HOHPHQWL� FRVWLWXWLYL� R� GDOOD�TXDOLILFD� GHOOR�VWHVVR�DL� VHQVL� GHOOD� OHJJH�GHOOR�6WDWR�GL�HPLVVLRQH��
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$UWLFROR� ��

7UDVPLVVLRQH� GHO�SURYYHGLPHQWR�GL� FRQJHODPHQWR�

�� ,O� SURYYHGLPHQWR� GL� FRQJHODPHQWR� q� WUDVPHVVR� PHGLDQWH� XQ� FHUWLILFDWR� GL� FRQJHODPHQWR�� /
DXWRULWj� GL� HPLVVLRQH�
WUDVPHWWH� LO� FHUWLILFDWR� GL� FRQJHODPHQWR� GL� FXL� DOO
DUWLFROR� �� GLUHWWDPHQWH� DOO
DXWRULWj� GL� HVHFX]LRQH� R�� VH� GHO� FDVR��
DOO
DXWRULWj� FHQWUDOH� GL� FXL� DOO
DUWLFROR� ���� SDUDJUDIR� ��� FRQ� TXDOVLDVL� PH]]R� FKH� FRQVHQWD� GL� FRQVHUYDUH� XQD� WUDFFLD� VFULWWD�
LQ� FRQGL]LRQL�FKH�SHUPHWWDQR�DOO
DXWRULWj�GL� HVHFX]LRQH� GL� VWDELOLUH� O
DXWHQWLFLWj�GHO�FHUWLILFDWR�GL� FRQJHODPHQWR��

�� *OL� 6WDWL� PHPEUL� SRVVRQR� HIIHWWXDUH� XQD� GLFKLDUD]LRQH� VHFRQGR� FXL�� TXDQGR� q� ORUR� WUDVPHVVR� XQ� FHUWLILFDWR� GL�
FRQJHODPHQWR� DL� ILQL� GHO� ULFRQRVFLPHQWR� H� GHOO
HVHFX]LRQH� GL� XQ� SURYYHGLPHQWR� GL� FRQJHODPHQWR�� O
DXWRULWj� GL� HPLVVLRQH�
GHYH� WUDVPHWWHUH�� XQLWDPHQWH� DO� FHUWLILFDWR� GL� FRQJHODPHQWR�� LO� SURYYHGLPHQWR� GL� FRQJHODPHQWR�RULJLQDOH� R� XQD� VXD� FRSLD�
DXWHQWLFDWD�� 7XWWDYLD��VROR� LO� FHUWLILFDWR� GL� FRQJHODPHQWR�GHY
HVVHUH� WUDGRWWR� LQ� FRQIRUPLWj�GHOO
DUWLFROR� ��� SDUDJUDIR� ���

�� *OL� 6WDWL� PHPEUL� SRVVRQR� HIIHWWXDUH� OD� GLFKLDUD]LRQH� GL� FXL� DO� SDUDJUDIR� �� SULPD� GHOOD� GDWD� GL� DSSOLFD]LRQH� GHO�
SUHVHQWH� UHJRODPHQWR� R� LQ� XQD� GDWD� VXFFHVVLYD�� *OL� 6WDWL� PHPEUL� SRVVRQR� ULWLUDUH� WDOH� GLFKLDUD]LRQH� LQ� TXDOVLDVL�
PRPHQWR��*OL� 6WDWL� PHPEUL� LQIRUPDQR� OD� &RPPLVVLRQH� TXDQGR� HIIHWWXDQR� R� ULWLUDQR� WDOH� GLFKLDUD]LRQH�� /D� &RPPLVVLRQH�
PHWWH� WDOL� LQIRUPD]LRQL� ULFHYXWH�D� GLVSRVL]LRQH� GL� WXWWL� JOL� 6WDWL�PHPEUL� H�GHOOD� 5*(��

�� ,Q� FDVR� GL� SURYYHGLPHQWR� GL� FRQJHODPHQWR� FRQFHUQHQWH� XQD� VRPPD� GL� GHQDUR�� TXDORUD� O
DXWRULWj� GL� HPLVVLRQH�
DEELD� IRQGDWL� PRWLYL� GL� ULWHQHUH� FKH� LO� VRJJHWWR� QHL� FRQIURQWL� GHO� TXDOH� q� VWDWR� HPHVVR� LO� SURYYHGLPHQWR� GL� FRQJHODPHQWR�
GLVSRQJD� GL� EHQL� R� GL� XQ� UHGGLWR� LQ� XQR� 6WDWR� PHPEUR�� HVVD� WUDVPHWWH� LO� FHUWLILFDWR� GL� FRQJHODPHQWR� D� WDOH� 6WDWR�
PHPEUR��

�� ,Q� FDVR� GL� SURYYHGLPHQWR� GL� FRQJHODPHQWR� FRQFHUQHQWH� EHQL� VSHFLILFL�� TXDORUD� O
DXWRULWj� GL� HPLVVLRQH� DEELD� IRQGDWL�
PRWLYL� GL� ULWHQHUH� FKH� WDOL� EHQL� VLDQR� XELFDWL� LQ� XQR� 6WDWR� PHPEUR�� HVVD� WUDVPHWWH� LO� FHUWLILFDWR� GL� FRQJHODPHQWR� D� WDOH�
6WDWR� PHPEUR��

�� ,O� FHUWLILFDWR� GL�FRQJHODPHQWR��

D��� q�DFFRPSDJQDWR� GD�XQ� FHUWLILFDWR� GL� FRQILVFD� WUDVPHVVR� D� QRUPD� GHOO
DUWLFROR����� R�

E��� FRQWLHQH� O
LVWUX]LRQH� VHFRQGR� FXL� L� EHQL� GHYRQR� ULPDQHUH� FRQJHODWL� QHOOR� 6WDWR� GL� HVHFX]LRQH� LQ� DWWHVD� GHOOD�
WUDVPLVVLRQH� H� GHOO
HVHFX]LRQH� GHO� SURYYHGLPHQWR� GL� FRQILVFD� D� QRUPD� GHOO
DUWLFROR� ���� QHO� TXDO� FDVR� O
DXWRULWj� GL�
HPLVVLRQH� LQGLFD� OD� GDWD�SUHYLVWD�SHU� OD� WUDVPLVVLRQH� QHO�FHUWLILFDWR�GL� FRQJHODPHQWR��

�����������/� ������� *D]]HWWD� XIILFLDOH� GHOO
8QLRQH� HXURSHD�,7�����



�� /
DXWRULWj� GL� HPLVVLRQH� LQIRUPD� O
DXWRULWj� GL� HVHFX]LRQH� VH� q� D� FRQRVFHQ]D� GL� XQ� VRJJHWWR� FROSLWR�� /
DXWRULWj� GL�
HPLVVLRQH� IRUQLVFH�� VX� ULFKLHVWD�� DOO
DXWRULWj� GL� HVHFX]LRQH� DQFKH� RJQL� LQIRUPD]LRQH� UHODWLYD� D� TXDOVLDVL� SUHWHVD� FKH� XQ�
VRJJHWWR�FROSLWR�SXz� DYDQ]DUH� VXL� EHQL�� FRPSUHVH� LQIRUPD]LRQL�FKH�FRQVHQWDQR� GL� LGHQWLILFDUH� WDOL� VRJJHWWL��

�� 4XDORUD�� QRQRVWDQWH� OH� LQIRUPD]LRQL� UHVH� GLVSRQLELOL� D� QRUPD� GHOO
DUWLFROR� ���� SDUDJUDIR� ��� O
DXWRULWj� GL� HVHFX]LRQH�
FRPSHWHQWH� QRQ� VLD� QRWD� DOO
DXWRULWj� GL� HPLVVLRQH�� TXHVW
XOWLPD� FRPSLH� WXWWL� L� QHFHVVDUL� DFFHUWDPHQWL�� DQFKH� WUDPLWH�
L� SXQWL� GL� FRQWDWWR� GHOOD� 5*(�� DO� ILQH� GL� GHWHUPLQDUH� TXDOH� VLD� O
DXWRULWj� FRPSHWHQWH� SHU� LO� ULFRQRVFLPHQWR� H� O
HVHFX]LRQH�
GHO�SURYYHGLPHQWR�GL�FRQJHODPHQWR��

�� 4XDORUD� O
DXWRULWj� QHOOR� 6WDWR� GL� HVHFX]LRQH� FKH� ULFHYH� LO� FHUWLILFDWR� GL� FRQJHODPHQWR� QRQ� VLD� FRPSHWHQWH�
D� ULFRQRVFHUH� LO� SURYYHGLPHQWR� GL� FRQJHODPHQWR� R� D� SUHQGHUH� OH� PLVXUH� QHFHVVDULH� DOOD� VXD� HVHFX]LRQH�� HVVD� WUDVPHWWH�
LPPHGLDWDPHQWH� LO� FHUWLILFDWR� GL� FRQJHODPHQWR� DOO
DXWRULWj� GL� HVHFX]LRQH� FRPSHWHQWH� QHO� SURSULR� 6WDWR� PHPEUR� H� QH�
LQIRUPD� O
DXWRULWj�GL� HPLVVLRQH��

$UWLFROR� ��

7UDVPLVVLRQH� GHO� SURYYHGLPHQWR�GL� FRQJHODPHQWR� D�XQR�R� SL��6WDWL�GL� HVHFX]LRQH�

�� ,O� FHUWLILFDWR� GL� FRQJHODPHQWR� q� WUDVPHVVR� VROWDQWR� D� QRUPD� GHOO
DUWLFROR� �� D� XQ� VROR� 6WDWR� GL� HVHFX]LRQH� SHU� YROWD��
D� PHQR�FKH�QRQ� VL�DSSOLFKL� LO�SDUDJUDIR� �� R� LO�SDUDJUDIR� �� GHO�SUHVHQWH�DUWLFROR��

�� ,Q� FDVR� GL� SURYYHGLPHQWR� GL� FRQJHODPHQWR� FRQFHUQHQWH� EHQL� VSHFLILFL�� LO� FHUWLILFDWR� GL� FRQJHODPHQWR� SXz� HVVHUH�
WUDVPHVVR� FRQWHPSRUDQHDPHQWH� D�SL�� GL� XQR�6WDWR� GL� HVHFX]LRQH� TXDORUD��

D��� O
DXWRULWj� GL� HPLVVLRQH� DEELD� IRQGDWL� PRWLYL� SHU� ULWHQHUH� FKH� GLYHUVL� EHQL� RJJHWWR� GHO� SURYYHGLPHQWR� VLDQR� XELFDWL� LQ�
6WDWL�GL� HVHFX]LRQH� GLYHUVL�� RSSXUH�

E��� LO� FRQJHODPHQWR� GL� XQ� EHQH� VSHFLILFR� RJJHWWR� GHO� SURYYHGLPHQWR� GL� FRQJHODPHQWR� ULFKLHGD� D]LRQL� LQ� SL�� GL� XQR� 6WDWR�
GL� HVHFX]LRQH��

�� ,Q� FDVR� GL� SURYYHGLPHQWR� GL� FRQJHODPHQWR� FRQFHUQHQWH� XQD� VRPPD� GL� GHQDUR�� LO� FHUWLILFDWR� GL� FRQJHODPHQWR� SXz�
HVVHUH� WUDVPHVVR� FRQWHPSRUDQHDPHQWH� D� SL�� GL� XQR� 6WDWR� GL� HVHFX]LRQH� TXDORUD� O
DXWRULWj� GL� HPLVVLRQH� ULWHQJD� FKH� YL� VLD�
XQD� QHFHVVLWj� VSHFLILFD� SHU� IDUOR�� LQ� SDUWLFRODUH� TXDQGR� LO� YDORUH� VWLPDWR� GHL� EHQL� FKH� SRVVRQR� HVVHUH� VRWWRSRVWL�
D� FRQJHODPHQWR� QHOOR� 6WDWR� GL� HPLVVLRQH� H� LQ� TXDOVLDVL� 6WDWR� GL� HVHFX]LRQH� QRQ� q� SUREDELOPHQWH� VXIILFLHQWH� DL� ILQL� GHO�
FRQJHODPHQWR�GHOO
LQWHUR� LPSRUWR�RJJHWWR�GHO� SURYYHGLPHQWR�GL� FRQJHODPHQWR��

$UWLFROR� ��

&HUWLILFDWR�GL� FRQJHODPHQWR� VWDQGDUG�

�� $O� ILQH� GL� WUDVPHWWHUH� XQ� SURYYHGLPHQWR� GL� FRQJHODPHQWR� O
DXWRULWj� GL� HPLVVLRQH� FRPSLOD� LO� FHUWLILFDWR� GL�
FRQJHODPHQWR�GL� FXL�DOO
DOOHJDWR� ,�� OR� ILUPD�H� FHUWLILFD� FKH� OH� LQIRUPD]LRQL� LQ� HVVR�FRQWHQXWH� VRQR�HVDWWH� H�FRUUHWWH��

�� /
DXWRULWj� GL� HPLVVLRQH� IRUQLVFH� DOO
DXWRULWj� GL� HVHFX]LRQH� XQD� WUDGX]LRQH� GHO� FHUWLILFDWR� GL� FRQJHODPHQWR� LQ� XQD�
GHOOH� OLQJXH� XIILFLDOL� GHOOR� 6WDWR� GL� HVHFX]LRQH� R� LQ� XQD� TXDOVLDVL� DOWUD� OLQJXD� DFFHWWDWD� GD� WDOH� 6WDWR� D� QRUPD� GHO�
SDUDJUDIR� ���

�� 2JQL� 6WDWR� PHPEUR� SXz�� LQ� TXDOVLDVL� PRPHQWR�� HVSULPHUH� LQ� XQD� GLFKLDUD]LRQH� LQYLDWD� DOOD� &RPPLVVLRQH� OD�
YRORQWj� GL� DFFHWWDUH� OH� WUDGX]LRQL� GHL� FHUWLILFDWL� GL� FRQJHODPHQWR� LQ� XQD� R� SL�� DOWUH� OLQJXH� XIILFLDOL� GHOO
8QLRQH� GLYHUVH�
GDOOD� OLQJXD� R� GDOOH� OLQJXH� XIILFLDOL� GL� WDOH� 6WDWR� PHPEUR�� /D� &RPPLVVLRQH� UHQGH� WDOL� GLFKLDUD]LRQL� DFFHVVLELOL� DJOL� 6WDWL�
PHPEUL�H� DO� 5*(��

$UWLFROR� ��

5LFRQRVFLPHQWR�HG� HVHFX]LRQH� GHO� SURYYHGLPHQWR�GL� FRQJHODPHQWR�

�� /
DXWRULWj� GL� HVHFX]LRQH� ULFRQRVFH� LO� SURYYHGLPHQWR� GL� FRQJHODPHQWR� WUDVPHVVR� D� QRUPD� GHOO
DUWLFROR� �� H� SUHQGH� OH�
PLVXUH� QHFHVVDULH� DOOD� VXD� HVHFX]LRQH� FRQ� OH� VWHVVH� PRGDOLWj� XVDWH� SHU� XQ� SURYYHGLPHQWR� GL� FRQJHODPHQWR� QD]LRQDOH�
HPHVVR� GD� XQ
DXWRULWj� GHOOR� 6WDWR� GL� HVHFX]LRQH�� D� PHQR� FKH� WDOH� DXWRULWj� GL� HVHFX]LRQH� QRQ� DGGXFD� XQR� GHL� PRWLYL� GL�
QRQ� ULFRQRVFLPHQWR� H� GL� QRQ�HVHFX]LRQH� SUHYLVWL� DOO
DUWLFROR���R� XQR� GHL�PRWLYL� GL� ULQYLR�SUHYLVWL� DOO
DUWLFROR� ����

�� /
DXWRULWj� GL� HVHFX]LRQH� ULIHULVFH� DOO
DXWRULWj� GL� HPLVVLRQH� LQ� PHULWR� DOO
HVHFX]LRQH� GHO� SURYYHGLPHQWR� GL�
FRQJHODPHQWR�� IRUQHQGR� DQFKH� XQD� GHVFUL]LRQH� GHL� EHQL� FRQJHODWL� H�� VH� GLVSRQLELOH�� XQD� VWLPD� GHO� ORUR� YDORUH�� (VVD� YL�
SURYYHGH� IDFHQGR� ULFRUVR� D� TXDOVLDVL� PH]]R� FKH� FRQVHQWD� GL� FRQVHUYDUH� XQD� WUDFFLD� VFULWWD� H� VHQ]D� LQGHELWR� ULWDUGR� GRSR�
FKH� O
DXWRULWj�GL� HVHFX]LRQH� q� VWDWD� LQIRUPDWD�GHOO
HVHFX]LRQH� GHO�SURYYHGLPHQWR�GL� FRQJHODPHQWR��

����������� /��������*D]]HWWD� XIILFLDOH� GHOO
8QLRQH� HXURSHD�,7�����



$UWLFROR� ��

0RWLYL�GL�QRQ�ULFRQRVFLPHQWR�H� GL� QRQ�HVHFX]LRQH� GHO�SURYYHGLPHQWR�GL� FRQJHODPHQWR�

�� /
DXWRULWj� GL� HVHFX]LRQH� SXz� GHFLGHUH� GL� QRQ� ULFRQRVFHUH� R� QRQ� GDUH� HVHFX]LRQH� D� XQ� SURYYHGLPHQWR� GL�
FRQJHODPHQWR�VROR�VH��

D��� O
HVHFX]LRQH�GHO� SURYYHGLPHQWR�GL� FRQJHODPHQWR�q�FRQWUDULD� DO�SULQFLSLR�GHO� QH�ELV� LQ� LGHP��

E��� YL� VRQR� SULYLOHJL� R� LPPXQLWj� D� QRUPD� GHO� GLULWWR� GHOOR� 6WDWR� GL� HVHFX]LRQH� FKH� LPSHGLUHEEHUR� LO� FRQJHODPHQWR� GHL�
EHQL� LQWHUHVVDWL�� RSSXUH� YL� VRQR� QRUPH� VXOOD� GHWHUPLQD]LRQH� R� OLPLWD]LRQH� GHOOD� UHVSRQVDELOLWj� SHQDOH� DWWLQHQWL� DOOD�
OLEHUWj� GL� VWDPSD� R� DOOD� OLEHUWj� GL� HVSUHVVLRQH� LQ� DOWUL� PH]]L� GL� FRPXQLFD]LRQH� FKH� LPSHGLVFRQR� O
HVHFX]LRQH� GHO�
SURYYHGLPHQWR�GL� FRQJHODPHQWR��

F� LO� FHUWLILFDWR� GL� FRQJHODPHQWR� q� LQFRPSOHWR� R� PDQLIHVWDPHQWH� LQHVDWWR� H� QRQ� q� VWDWR� FRPSLODWR� D� VHJXLWR� GHOOD� FRQVXOä
WD]LRQH�GL� FXL�DO� SDUDJUDIR� ���

G��� LO� SURYYHGLPHQWR� GL� FRQJHODPHQWR� VL� ULIHULVFH� D� XQ� UHDWR� FRPPHVVR� LQ� WXWWR� R� LQ� SDUWH� DO� GL� IXRUL� GHO� WHUULWRULR� GHOOR�
6WDWR� GL� HPLVVLRQH� H� LQ� WXWWR� R� LQ� SDUWH� QHO� WHUULWRULR� GHOOR� 6WDWR� GL� HVHFX]LRQH�� H� OD� FRQGRWWD� SHU� OD� TXDOH� LO� SURYYHä
GLPHQWR�GL� FRQJHODPHQWR�q� VWDWR�HPHVVR� QRQ�FRVWLWXLVFH� UHDWR�VHFRQGR� LO� GLULWWR� GHOOR� 6WDWR� GL� HVHFX]LRQH��

H��� QHL� FDVL� ULHQWUDQWL� QHOO
DUWLFROR� ��� SDUDJUDIR� ��� OD� FRQGRWWD� LQ� UHOD]LRQH� DOOD� TXDOH� q� VWDWR� HPHVVR� LO� SURYYHGLPHQWR� GL�
FRQJHODPHQWR� QRQ� FRVWLWXLVFH� UHDWR� DL� VHQVL� GHOOD� OHJJH� GHOOR� 6WDWR� GL� HVHFX]LRQH�� WXWWDYLD�� QHL� FDVL� ULJXDUGDQWL� OD�
GLVFLSOLQD� LQ� PDWHULD� GL� WDVVH� H� LPSRVWH�� R� GL� GRJDQD� H� GL� FDPELR�� LO� ULFRQRVFLPHQWR� R� O
HVHFX]LRQH� GHO� SURYYHGLPHQWR�
GL� FRQJHODPHQWR� QRQ� SXz� HVVHUH� ULILXWDWD� D� PRWLYR� GHO� IDWWR� FKH� LO� GLULWWR� GHOOR� 6WDWR� GL� HVHFX]LRQH� QRQ� LPSRQH� OR�
VWHVVR� WLSR� GL� WDVVH� R� GL� LPSRVWH� R� QRQ� SUHYHGH� OR� VWHVVR� WLSR� GL� GLVFLSOLQD� LQ� PDWHULD� GL� WDVVH� H� LPSRVWH�� R� GL� GRJDQD�
H�GL� FDPELR�� GHO�GLULWWR� GHOOR�6WDWR�GL� HPLVVLRQH��

I��� LQ� VLWXD]LRQL� HFFH]LRQDOL� VXVVLVWRQR� VHUL� PRWLYL� SHU� ULWHQHUH�� VXOOD� EDVH� GL� HOHPHQWL� VSHFLILFL� H� RJJHWWLYL�� FKH�
O
HVHFX]LRQH� GHO� SURYYHGLPHQWR� GL� FRQJHODPHQWR� FRPSRUWL�� QHOOH� SDUWLFRODUL� FLUFRVWDQ]H� GHO� FDVR�� XQD� SDOHVH�
YLROD]LRQH� GL� XQ� SHUWLQHQWH� GLULWWR� IRQGDPHQWDOH� SUHYLVWR� GDOOD� &DUWD�� LQ� SDUWLFRODUH� LO� GLULWWR� D� XQ� ULFRUVR� HIIHWWLYR�� LO�
GLULWWR� D� XQ�JLXGLFH� LPSDU]LDOH� H� L� GLULWWL�GHOOD� GLIHVD��

�� ,Q� FLDVFXQR� GHL� FDVL� GL� FXL� DO� SDUDJUDIR� ��� SULPD� GL� GHFLGHUH� GL� QRQ� ULFRQRVFHUH� R� GDUH� HVHFX]LRQH� DO� SURYYHGLPHQWR�
GL� FRQJHODPHQWR�� LQ� WXWWR� R� LQ� SDUWH�� O
DXWRULWj� GL� HVHFX]LRQH� FRQVXOWD� FRQ� TXDOVLDVL� PH]]R� DSSURSULDWR� O
DXWRULWj� GL�
HPLVVLRQH� H�� VH� GHO�FDVR��FKLHGH�D� TXHVW
XOWLPD� GL� IRUQLUOH� VHQ]D� LQGXJLR� TXDOVLDVL� LQIRUPD]LRQH� QHFHVVDULD��

�� /
HYHQWXDOH� GHFLVLRQH� GL� QRQ� ULFRQRVFHUH� R� QRQ� GDUH� HVHFX]LRQH� DO� SURYYHGLPHQWR� GL� FRQJHODPHQWR� q� SUHVD� VHQ]D�
LQGXJLR� H� FRPXQLFDWD� LPPHGLDWDPHQWH� DOO
DXWRULWj� GL� HPLVVLRQH� FRQ� TXDOVLDVL� PH]]R� FKH� FRQVHQWD� GL� FRQVHUYDUH� XQD�
WUDFFLD� VFULWWD��

�� 6H� O
DXWRULWj� GL� HVHFX]LRQH� KD� ULFRQRVFLXWR� LO� SURYYHGLPHQWR� GL� FRQJHODPHQWR�� PD� VL� UHQGH� FRQWR�� GXUDQWH�
O
HVHFX]LRQH� GL� TXHVW
XOWLPR�� FKH� VL� DSSOLFD� XQR� GHL� PRWLYL� GL� QRQ� ULFRQRVFLPHQWR� R� GL� QRQ� HVHFX]LRQH�� HVVD� FRQWDWWD�
LPPHGLDWDPHQWH� O
DXWRULWj� GL� HPLVVLRQH� FRQ� TXDOVLDVL� PH]]R� DSSURSULDWR� DO� ILQH� GL� GLVFXWHUH� OH� PLVXUH� DGHJXDWH� GD�
DGRWWDUH�� &RQVHJXHQWHPHQWH�� O
DXWRULWj� GL� HPLVVLRQH� SXz� GHFLGHUH� GL� ULWLUDUH� LO� SURYYHGLPHQWR�� 6H�� D� VHJXLWR� GL� WDOL�
GLVFXVVLRQL�� QRQ� VL� q� SHUYHQXWL� D� XQD� VROX]LRQH�� O
DXWRULWj� GL� HVHFX]LRQH� SXz� GHFLGHUH� GL� SRUUH� ILQH� DOO
HVHFX]LRQH� GHO�
SURYYHGLPHQWR�GL� FRQJHODPHQWR��

$UWLFROR� ��

7HUPLQL� SHU� LO� ULFRQRVFLPHQWR�H� O
HVHFX]LRQH� GHO�SURYYHGLPHQWR�GL� FRQJHODPHQWR�

�� 'RSR� DYHU� ULFHYXWR� LO� FHUWLILFDWR� GL� FRQJHODPHQWR�� O
DXWRULWj� GL� HVHFX]LRQH� SUHQGH� XQD� GHFLVLRQH� VXO� ULFRQRVFLPHQWR�
H� VXOO
HVHFX]LRQH� GHO� SURYYHGLPHQWR� GL� FRQJHODPHQWR� HG� HVHJXH� WDOH� GHFLVLRQH� VHQ]D� LQGXJLR� H� FRQ� OD� VWHVVD� YHORFLWj� H� OD�
VWHVVD� SULRULWj� XVDWH� LQ� FDVL� LQWHUQL�DQDORJKL��

�� 6H� O
DXWRULWj� GL� HPLVVLRQH� KD� LQGLFDWR� QHO� FHUWLILFDWR� GL� FRQJHODPHQWR� FKH� O
HVHFX]LRQH� GHO� SURYYHGLPHQWR� GL�
FRQJHODPHQWR� GHYH� HVVHUH� HVHJXLWD� LQ� XQD� GDWD� VSHFLILFD�� O
DXWRULWj� GL� HVHFX]LRQH� WLHQH� QHO� PDVVLPR� FRQWR� SRVVLELOH� WDOH�
LQGLFD]LRQH�� 4XDORUD� O
DXWRULWj� GL� HPLVVLRQH� DEELD� LQGLFDWR� FKH� q� QHFHVVDULR� XQ� FRRUGLQDPHQWR� WUD� JOL� 6WDWL� PHPEUL�
LQWHUHVVDWL�� O
DXWRULWj� GL� HVHFX]LRQH� H� O
DXWRULWj� GL� HPLVVLRQH� VL� FRRUGLQDQR� WUD� ORUR� DO� ILQH� GL� FRQFRUGDUH� OD� GDWD� GL�
HVHFX]LRQH� GHO� SURYYHGLPHQWR� GL� FRQJHODPHQWR�� ,Q� FDVR� GL� LPSRVVLELOLWj� GL� UDJJLXQJHUH� XQ� DFFRUGR�� O
DXWRULWj� GL�
HVHFX]LRQH� GHFLGH� LQ� PHULWR� DOOD� GDWD� GL� HVHFX]LRQH� GHO� SURYYHGLPHQWR� GL� FRQJHODPHQWR� WHQHQGR� QHO� PDVVLPR� FRQWR�
SRVVLELOH�JOL� LQWHUHVVL�GHOO
DXWRULWj� GL� HPLVVLRQH��

�� )DWWR� VDOYR� LO� SDUDJUDIR� ��� TXDORUD� O
DXWRULWj� GL� HPLVVLRQH� DEELD� LQGLFDWR� QHO� FHUWLILFDWR� GL� FRQJHODPHQWR� FKH� q�
QHFHVVDULR� LO� FRQJHODPHQWR� LPPHGLDWR� LQ� TXDQWR� VXVVLVWRQR� PRWLYL� OHJLWWLPL� SHU� ULWHQHUH� FKH� L� EHQL� LQ� TXHVWLRQH� VDUDQQR�
D� EUHYH� ULPRVVL� R� GLVWUXWWL�� R� LQ� FRQVLGHUD]LRQH� GL� HYHQWXDOL� HVLJHQ]H� LQYHVWLJDWLYH� R� SURFHGXUDOL� QHOOR� 6WDWR� GL� HPLVVLRQH��
O
DXWRULWj� GL� HVHFX]LRQH� GHFLGH� VXO� ULFRQRVFLPHQWR� GHO� SURYYHGLPHQWR� GL� FRQJHODPHQWR� HQWUR� ��� RUH� GDO� ULFHYLPHQWR� GL�
TXHVW
XOWLPR� GD� SDUWH� VXD� 1RQ� ROWUH� ��� RUH� GDOO
DGR]LRQH� GL� WDOH� GHFLVLRQH�� O
DXWRULWj� GL� HVHFX]LRQH� DGRWWD� OH� PLVXUH�
FRQFUHWH�QHFHVVDULH� SHU�HVHJXLUH� LO�SURYYHGLPHQWR�

�����������/� ������� *D]]HWWD� XIILFLDOH� GHOO
8QLRQH� HXURSHD�,7�����



�� /
DXWRULWj� GL� HVHFX]LRQH� FRPXQLFD� DOO
DXWRULWj� GL� HPLVVLRQH�� VHQ]D� LQGXJLR� H� IDFHQGR� ULFRUVR� D� TXDOVLDVL� PH]]R� FKH�
FRQVHQWD� GL� FRQVHUYDUH� XQD� WUDFFLD� VFULWWD�� OD� GHFLVLRQH� VXO� ULFRQRVFLPHQWR� H� VXOO
HVHFX]LRQH� GHO� SURYYHGLPHQWR� GL�
FRQJHODPHQWR��

�� 6H� LQ� XQ� FDVR� VSHFLILFR� QRQ� q� SRVVLELOH� ULVSHWWDUH� L� WHUPLQL� GL� FXL� DO� SDUDJUDIR� ��� O
DXWRULWj� GL� HVHFX]LRQH� QH� LQIRUPD�
LPPHGLDWDPHQWH� O
DXWRULWj� GL� HPLVVLRQH� FRQ� TXDOVLDVL� PH]]R� GLVSRQLELOH�� LQGLFDQGR� L� PRWLYL� SHU� FXL� QRQ� q� VWDWR� SRVVLELOH�
ULVSHWWDUH� WDOL� WHUPLQL� H� FRQVXOWD� O
DXWRULWj� GL� HPLVVLRQH� VXOOD� WHPSLVWLFD� DSSURSULDWD� SHU� HVHJXLUH� LO� ULFRQRVFLPHQWR�
R� O
HVHFX]LRQH�GHO�SURYYHGLPHQWR� GL� FRQJHODPHQWR��

�� /D� VFDGHQ]D� GHL� WHUPLQL� GL� FXL� DO� SDUDJUDIR� �� QRQ� GLVSHQVD� O
DXWRULWj� GL� HVHFX]LRQH� GDOO
REEOLJR� GL� DGRWWDUH� XQD�
GHFLVLRQH� VXO� ULFRQRVFLPHQWR� H� VXOO
HVHFX]LRQH� GHO� SURYYHGLPHQWR� GL� FRQJHODPHQWR� H� GL� HVHJXLUH� WDOH� SURYYHGLPHQWR�
VHQ]D� LQGXJLR��

$UWLFROR� ���

5LQYLR�GHOO
HVHFX]LRQH� GHO�SURYYHGLPHQWR�GL�FRQJHODPHQWR�

�� /
DXWRULWj� GL� HVHFX]LRQH� SXz� ULQYLDUH� O
HVHFX]LRQH� GHO� SURYYHGLPHQWR� GL� FRQJHODPHQWR� WUDVPHVVR� D� QRUPD� GHOO
DUä
WLFROR���TXDORUD��

D��� O
HVHFX]LRQH� GHOOR� VWHVVR� SRVVD� SUHJLXGLFDUH� XQ
LQGDJLQH� SHQDOH� LQ� FRUVR�� QHO� TXDO� FDVR� O
HVHFX]LRQH� GHO� SURYYHGLPHQWR�
GL� FRQJHODPHQWR�SXz� HVVHUH� ULQYLDWD� SHU� XQ�SHULRGR�GL� WHPSR� FKH� O
DXWRULWj� GL� HVHFX]LRQH� ULWHQJD�UDJLRQHYROH��

E��� LO� EHQH� VLD� JLj� RJJHWWR� GL� XQ� SURYYHGLPHQWR� GL� FRQJHODPHQWR� HVLVWHQWH�� QHO� TXDO� FDVR� O
HVHFX]LRQH� GHO� SURYYHGLPHQWR�
GL� FRQJHODPHQWR�SXz� HVVHUH� ULQYLDWD� ILQR�D� TXDQGR� WDOH� SURYYHGLPHQWR�HVLVWHQWH� QRQ� VLD� ULWLUDWR�� RSSXUH�

F��� LO� EHQH� VLD� JLj� RJJHWWR� GL� XQ� SURYYHGLPHQWR� HVLVWHQWH� HPHVVR� QHO� FRUVR� GL� XQ� DOWUR� SURFHGLPHQWR� QHOOR� 6WDWR� GL�
HVHFX]LRQH�� QHO� TXDO� FDVR� O
HVHFX]LRQH� GHO� SURYYHGLPHQWR� GL� FRQJHODPHQWR� SXz� HVVHUH� ULQYLDWD� ILQR� D� TXDQGR� LO�
SURYYHGLPHQWR� HVLVWHQWH� QRQ� VLD� ULWLUDWR�� /D� SUHVHQWH� OHWWHUD� VL� DSSOLFD� WXWWDYLD� VROWDQWR� TXDORUD� LO� SURYYHGLPHQWR�
HVLVWHQWH� DEELD� OD� SUHFHGHQ]D�� DL� VHQVL� GHO� GLULWWR� LQWHUQR�� VX� DOWUL� VXFFHVVLYL� SURYYHGLPHQWL� GL� FRQJHODPHQWR� HPHVVL�
D� OLYHOOR�QD]LRQDOH� LQ� PDWHULD�SHQDOH��

�� /
DXWRULWj� GL� HVHFX]LRQH� LQIRUPD� O
DXWRULWj� GL� HPLVVLRQH�� LPPHGLDWDPHQWH� H� FRQ� TXDOVLDVL� PH]]R� FKH� FRQVHQWD� GL�
FRQVHUYDUH� XQD� WUDFFLD� VFULWWD�� GHO� ULQYLR� GHOO
HVHFX]LRQH� GHO� SURYYHGLPHQWR� LQGLFDQGR� L� PRWLYL� GHO� ULQYLR� H�� VH� SRVVLELOH��
OD� GXUDWD�SUHYLVWD� GHOOR�VWHVVR��

�� 1RQ� DSSHQD� VLD� YHQXWR� PHQR� LO� PRWLYR� GHO� ULQYLR�� O
DXWRULWj� GL� HVHFX]LRQH� SUHQGH� LPPHGLDWDPHQWH� OH� PLVXUH�
QHFHVVDULH� DOO
HVHFX]LRQH� GHO� SURYYHGLPHQWR� GL� FRQJHODPHQWR� H� QH� LQIRUPD� O
DXWRULWj� GL� HPLVVLRQH� FRQ� TXDOVLDVL� PH]]R�
FKH�FRQVHQWD� GL� FRQVHUYDUH�XQD� WUDFFLD� VFULWWD��

$UWLFROR� ���

5LVHUYDWH]]D�

�� 'XUDQWH� O
HVHFX]LRQH� GHO� SURYYHGLPHQWR� GL� FRQJHODPHQWR�� O
DXWRULWj� GL� HPLVVLRQH� H� O
DXWRULWj� GL� HVHFX]LRQH� WHQJRQR�
GHELWR�FRQWR� GHOOD� ULVHUYDWH]]D�GHOO
LQGDJLQH� QHOO
DPELWR�GHOOD� TXDOH� q� VWDWR�HPHVVR� LO�SURYYHGLPHQWR�GL�FRQJHODPHQWR��

�� 1HOOD� PLVXUD� FRPSDWLELOH� FRQ� OD� QHFHVVLWj� GL� HVHJXLUH� LO� SURYYHGLPHQWR� GL� FRQJHODPHQWR�� O
DXWRULWj� GL� HVHFX]LRQH�
JDUDQWLVFH� OD� ULVHUYDWH]]D� GHL� IDWWL� H� GHO� FRQWHQXWR� GHO� SURYYHGLPHQWR� GL� FRQJHODPHQWR� FRQIRUPHPHQWH� DO� SURSULR� GLULWWR�
QD]LRQDOH�� )DWWR� VDOYR� LO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR�� QRQ� DSSHQD� LO� SURYYHGLPHQWR� GL� FRQJHODPHQWR� VLD� VWDWR�
HVHJXLWR�� O
DXWRULWj� GL�HVHFX]LRQH� QH� LQIRUPD� L� VRJJHWWL� FROSLWL�D� QRUPD�GHOO
DUWLFROR� ����

�� $O� ILQH� GL� WXWHODUH� LQGDJLQL� LQ� FRUVR�� O
DXWRULWj� GL� HPLVVLRQH� SXz� FKLHGHUH� DOO
DXWRULWj� GL� HVHFX]LRQH� GL� ULQYLDUH� LO�
PRPHQWR� LQ� FXL� L� VRJJHWWL� FROSLWL� VRQR� LQIRUPDWL� GHOO
HVHFX]LRQH� GHO� SURYYHGLPHQWR� GL� FRQJHODPHQWR� D� QRUPD� GHOO
DUä
WLFROR� ���� 1RQ� DSSHQD� YHQXWD� PHQR� OD� QHFHVVLWj� GL� ULQYLDUH� O
LQIRUPD]LRQH� GHL� VRJJHWWL� FROSLWL� DO� ILQH� GL� WXWHODUH� LQGDJLQL�
LQ� FRUVR�� O
DXWRULWj� GL� HPLVVLRQH� QH� LQIRUPD� O
DXWRULWj� GL� HVHFX]LRQH� DIILQFKp� TXHVW
XOWLPD� SRVVD� LQIRUPDUH� L� VRJJHWWL�
FROSLWL� GHOO
HVHFX]LRQH� GHO�SURYYHGLPHQWR�GL� FRQJHODPHQWR� D� QRUPD�GHOO
DUWLFROR� ����

�� 4XDORUD� O
DXWRULWj� GL� HVHFX]LRQH� QRQ� SRVVD� ULVSHWWDUH� JOL� REEOLJKL� GL� ULVHUYDWH]]D� GL� FXL� DO� SUHVHQWH� DUWLFROR�� QH�
LQIRUPD� LPPHGLDWDPHQWH� O
DXWRULWj� GL� HPLVVLRQH� H�� VH� SRVVLELOH�� SULPD� GHOO
HVHFX]LRQH� GHO� SURYYHGLPHQWR� GL�
FRQJHODPHQWR��

$UWLFROR� ���

'XUDWD� GHO� SURYYHGLPHQWR�GL� FRQJHODPHQWR�

�� ,O� EHQH� RJJHWWR� GL� XQ� SURYYHGLPHQWR� GL� FRQJHODPHQWR� ULPDQH� FRQJHODWR� QHOOR� 6WDWR� GL� HVHFX]LRQH� ILQR� D� TXDQGR�
O
DXWRULWj� FRPSHWHQWH� GL� WDOH� 6WDWR� DEELD� ULVSRVWR� LQ� PDQLHUD� GHILQLWLYD� DO� SURYYHGLPHQWR� GL� FRQILVFD� WUDVPHVVR� D� QRUPD�
GHOO
DUWLFROR� ��� R� ILQR� D� TXDQGR� O
DXWRULWj� GL� HPLVVLRQH� DEELD� LQIRUPDWR� O
DXWRULWj� GL� HVHFX]LRQH� GL� TXDOVLDVL� GHFLVLRQH�
R� PLVXUD�FKH� UHQGD� LO�SURYYHGLPHQWR� QRQ�HVHJXLELOH� R� FKH�QH� FDXVL� LO� ULWLUR� LQ� FRQIRUPLWj� GHOO
DUWLFROR� ���� SDUDJUDIR����

����������� /��������*D]]HWWD� XIILFLDOH� GHOO
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�� /
DXWRULWj� GL� HVHFX]LRQH� SXz�� WHQXWR� FRQWR� GHOOH� FLUFRVWDQ]H� GHO� FDVR�� SUHVHQWDUH� XQD� ULFKLHVWD� PRWLYDWD� DOO
DXWRULWj�
GL� HPLVVLRQH� SHU� OLPLWDUH� OD� GXUDWD� GHO� FRQJHODPHQWR�� 7DOH� ULFKLHVWD�� FRPSUHVH� OH� SHUWLQHQWL� LQIRUPD]LRQL� GL� VXSSRUWR�� q�
WUDVPHVVD� FRQ� TXDOVLDVL� PH]]R� FKH� FRQVHQWD� GL� FRQVHUYDUH� XQD� WUDFFLD� VFULWWD� LQ� FRQGL]LRQL� FKH� SHUPHWWDQR� DOO
DXWRULWj� GL�
HPLVVLRQH� GL� VWDELOLUQH� O
DXWHQWLFLWj�� 1HOO
HVDPLQDUH� WDOH� ULFKLHVWD�� O
DXWRULWj� GL� HPLVVLRQH� WLHQH� FRQWR� GL� WXWWL� JOL� LQWHUHVVL��
FRPSUHVL� TXHOOL� GHOO
DXWRULWj� GL� HVHFX]LRQH�� /
DXWRULWj� GL� HPLVVLRQH� ULVSRQGH� DOOD� ULFKLHVWD� TXDQWR� SULPD� SRVVLELOH�� 6H� QRQ�
q� G
DFFRUGR� FRQ� OD� OLPLWD]LRQH�� O
DXWRULWj� GL� HPLVVLRQH� QH� FRPXQLFD� L� PRWLYL� DOO
DXWRULWj� GL� HVHFX]LRQH�� ,Q� WDO� FDVR�� LO� EHQH�
ULPDQH� FRQJHODWR� LQ� FRQIRUPLWj� GHO� SDUDJUDIR� ��� ,Q� FDVR� GL� PDQFDWD� ULVSRVWD� GHOO
DXWRULWj� GL� HPLVVLRQH� HQWUR� VHL�
VHWWLPDQH� GDO� ULFHYLPHQWR� GHOOD� ULFKLHVWD�� O
DXWRULWj� GL� HVHFX]LRQH� QRQ� KD� SL�� O
REEOLJR� GL� HVHJXLUH� LO� SURYYHGLPHQWR� GL�
FRQJHODPHQWR��

$UWLFROR� ���

,PSRVVLELOLWj�GL� HVHJXLUH� LO�SURYYHGLPHQWR�GL�FRQJHODPHQWR�

�� 4XDORUD� ULWHQJD� LPSRVVLELOH� HVHJXLUH� XQ� SURYYHGLPHQWR� GL� FRQJHODPHQWR�� O
DXWRULWj� GL� HVHFX]LRQH� QH� LQIRUPD� VHQ]D�
LQGXJLR� O
DXWRULWj�GL� HPLVVLRQH��

�� 3ULPD� GL� LQIRUPDUH� O
DXWRULWj� GL� HPLVVLRQH� D� QRUPD� GHO� SDUDJUDIR� ��� O
DXWRULWj� GL� HVHFX]LRQH�� VH� GHO� FDVR�� FRQVXOWD�
O
DXWRULWj� GL� HPLVVLRQH��

�� /D� PDQFDWD� HVHFX]LRQH� GL� XQ� SURYYHGLPHQWR� GL� FRQJHODPHQWR� DL� VHQVL� GHO� SUHVHQWH� DUWLFROR� SXz� JLXVWLILFDUVL�
VROWDQWR� QHL� FDVL� LQ�FXL� LO�EHQH��

D��� q�JLj� VWDWR�FRQILVFDWR��

E��� q� VFRPSDUVR��

F��� q� VWDWR�GLVWUXWWR��

G��� QRQ� VL� WURYD�QHO� OXRJR� LQGLFDWR�QHO� FHUWLILFDWR� GL� FRQJHODPHQWR��RSSXUH�

H� QRQ� q� ULQYHQXWR� LQ� TXDQWR� OD� VXD� XELFD]LRQH� QRQ� q� VWDWD� LQGLFDWD� FRQ� VXIILFLHQWH� SUHFLVLRQH� QRQRVWDQWH� OH� FRQVXOä
WD]LRQL� GL� FXL�DO� SDUDJUDIR� ���

�� 3HU� TXDQWR� ULJXDUGD� L� FDVL� GL� FXL� DO� SDUDJUDIR� ��� OHWWHUH� E��� G�� HG� H��� TXDORUD�� LQ� VHJXLWR�� RWWHQJD� LQIRUPD]LRQL� FKH� OH�
FRQVHQWRQR� GL� ORFDOL]]DUH� LO� EHQH�� O
DXWRULWj� GL� HVHFX]LRQH� SXz� HVHJXLUH� LO� SURYYHGLPHQWR� GL� FRQJHODPHQWR� VHQ]D� FKH� VLD�
QHFHVVDULR� WUDVPHWWHUH� XQ� QXRYR� FHUWLILFDWR� GL� FRQJHODPHQWR�� D� FRQGL]LRQH� FKH� HVVD�� SULPD� GL� HVHJXLUH� LO� SURYYHGLPHQWR�
GL� FRQJHODPHQWR��DEELD�YHULILFDWR� FRQ� O
DXWRULWj� GL� HPLVVLRQH� FKH� LO�SURYYHGLPHQWR�GL� FRQJHODPHQWR� q� DQFRUD�YDOLGR��

�� ,Q� GHURJD� DO� SDUDJUDIR� ��� TXDORUD� O
DXWRULWj� GL� HPLVVLRQH� DEELD� LQGLFDWR� FKH� q� SRVVLELOH� FRQJHODUH� XQ� EHQH� GL� YDORUH�
HTXLYDOHQWH�� O
DXWRULWj� GL� HVHFX]LRQH� q� HVRQHUDWD� GDOO
REEOLJR� GL� HVHJXLUH� LO� SURYYHGLPHQWR� GL� FRQJHODPHQWR� VH� ULFRUUH� XQD�
GHOOH�FLUFRVWDQ]H� GL� FXL�DO� SDUDJUDIR� ��H�QRQ� HVLVWH�DOFXQ�EHQH� GL�YDORUH� HTXLYDOHQWH� FKH� SRVVD�HVVHUH�FRQJHODWR��
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$UWLFROR� ���

7UDVPLVVLRQH� GHL� SURYYHGLPHQWL�GL� FRQILVFD�

�� ,O� SURYYHGLPHQWR� GL� FRQILVFD� q� WUDVPHVVR� PHGLDQWH� XQ� FHUWLILFDWR� GL� FRQILVFD�� /
DXWRULWj� GL� HPLVVLRQH� WUDVPHWWH� LO�
FHUWLILFDWR� GL� FRQILVFD� GL� FXL� DOO
DUWLFROR� ��� GLUHWWDPHQWH� DOO
DXWRULWj� GL� HVHFX]LRQH� R�� VH� GHO� FDVR�� DOO
DXWRULWj� FHQWUDOH� GL�
FXL� DOO
DUWLFROR� ���� SDUDJUDIR� ��� FRQ� TXDOVLDVL� PH]]R� FKH� FRQVHQWD� GL� FRQVHUYDUH� XQD� WUDFFLD� VFULWWD� LQ� FRQGL]LRQL� FKH�
SHUPHWWDQR�DOO
DXWRULWj� GL� HVHFX]LRQH� GL� VWDELOLUH� O
DXWHQWLFLWj�GHO� FHUWLILFDWR� GL� FRQILVFD�R� GHO�FHUWLILFDWR� GL�FRQILVFD��

�� *OL� 6WDWL� PHPEUL� SRVVRQR� HIIHWWXDUH� XQD� GLFKLDUD]LRQH� VHFRQGR� FXL�� TXDQGR� q� ORUR� WUDVPHVVR� XQ� FHUWLILFDWR� GL�
FRQILVFD� DL� ILQL� GHO� ULFRQRVFLPHQWR� H� GHOO
HVHFX]LRQH� GL� XQ� SURYYHGLPHQWR� GL� FRQILVFD�� O
DXWRULWj� GL� HPLVVLRQH� GHYH�
WUDVPHWWHUH�� XQLWDPHQWH� DO� FHUWLILFDWR� GL� FRQILVFD�� LO� SURYYHGLPHQWR� GL� FRQILVFD� RULJLQDOH� R� XQD� VXD� FRSLD� DXWHQWLFDWD��
7XWWDYLD�� VROR� LO� FHUWLILFDWR� GL�FRQILVFD�GHY
HVVHUH� WUDGRWWR� LQ� FRQIRUPLWj� GHOO
DUWLFROR� ���� SDUDJUDIR� ���

�� *OL� 6WDWL� PHPEUL� SRVVRQR� HIIHWWXDUH� OD� GLFKLDUD]LRQH� GL� FXL� DO� SDUDJUDIR� �� SULPD� GHOOD� GDWD� GL� DSSOLFD]LRQH� GHO�
SUHVHQWH� UHJRODPHQWR� R� LQ� XQD� GDWD� VXFFHVVLYD�� *OL� 6WDWL� PHPEUL� SRVVRQR� ULWLUDUH� WDOH� GLFKLDUD]LRQH� LQ� TXDOVLDVL�
PRPHQWR��*OL� 6WDWL� PHPEUL� LQIRUPDQR� OD� &RPPLVVLRQH� TXDQGR� HIIHWWXDQR� R� ULWLUDQR� WDOH� GLFKLDUD]LRQH�� /D� &RPPLVVLRQH�
PHWWH� WDOL� LQIRUPD]LRQL� D�GLVSRVL]LRQH� GL� WXWWL� JOL�6WDWL� PHPEUL�H� GHOOD�5*(��

�� ,Q� FDVR� GL� SURYYHGLPHQWR� GL� FRQILVFD� FRQFHUQHQWH� XQD� VRPPD� GL� GHQDUR�� TXDORUD� O
DXWRULWj� GL� HPLVVLRQH� DEELD�
IRQGDWL� PRWLYL� GL� ULWHQHUH� FKH� LO� VRJJHWWR� QHL� FRQIURQWL� GHO� TXDOH� q� VWDWR� HPHVVR� LO� SURYYHGLPHQWR� GL� FRQILVFD� GLVSRQJD� GL�
EHQL�R� GL� XQ�UHGGLWR� LQ� XQR�6WDWR�PHPEUR��HVVD� WUDVPHWWH� LO� FHUWLILFDWR� GL� FRQILVFD�D� WDOH� 6WDWR� PHPEUR��

�����������/� ������� *D]]HWWD� XIILFLDOH� GHOO
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�� ,Q� FDVR� GL� SURYYHGLPHQWR� GL� FRQILVFD� FRQFHUQHQWH� EHQL� VSHFLILFL�� TXDORUD� O
DXWRULWj� GL� HPLVVLRQH� DEELD� IRQGDWL�
PRWLYL� GL� ULWHQHUH� FKH� WDOL� EHQL� VLDQR� XELFDWL� LQ� XQR� 6WDWR� PHPEUR�� HVVD� WUDVPHWWH� LO� FHUWLILFDWR� GL� FRQILVFD� D� WDOH� 6WDWR�
PHPEUR��

�� /
DXWRULWj� GL� HPLVVLRQH� LQIRUPD� O
DXWRULWj� GL� HVHFX]LRQH� VH� q� D� FRQRVFHQ]D� GL� VRJJHWWL� FROSLWL�� /
DXWRULWj� GL� HPLVVLRQH�
IRUQLVFH�� VX� ULFKLHVWD�� DOO
DXWRULWj� GL� HVHFX]LRQH� DQFKH� RJQL� LQIRUPD]LRQH� UHODWLYD� D� TXDOVLDVL� SUHWHVD� FKH� WDOL� VRJJHWWL�
FROSLWR�SRVVRQR�DYDQ]DUH� VXL� EHQL�� FRPSUHVH� LQIRUPD]LRQL� FKH� FRQVHQWDQR�GL� LGHQWLILFDUH� WDOL� VRJJHWWL��

�� 4XDORUD�� QRQRVWDQWH� OH� LQIRUPD]LRQL� UHVH� GLVSRQLELOL� D� QRUPD� GHOO
DUWLFROR� ���� SDUDJUDIR� ��� O
DXWRULWj� GL� HVHFX]LRQH�
FRPSHWHQWH� QRQ� VLD� QRWD� DOO
DXWRULWj� GL� HPLVVLRQH�� TXHVW
XOWLPD� FRPSLH� WXWWL� L� QHFHVVDUL� DFFHUWDPHQWL�� DQFKH� WUDPLWH�
L� SXQWL� GL� FRQWDWWR� GHOOD� 5*(�� DO� ILQH� GL� GHWHUPLQDUH� TXDOH� VLD� O
DXWRULWj� FRPSHWHQWH� SHU� LO� ULFRQRVFLPHQWR� H� O
HVHFX]LRQH�
GHO�SURYYHGLPHQWR�GL�FRQILVFD��

�� 4XDORUD� O
DXWRULWj� GHOOR� 6WDWR� GL� HVHFX]LRQH� FKH� ULFHYH� LO� FHUWLILFDWR� GL� FRQILVFD� QRQ� VLD� FRPSHWHQWH� D� ULFRQRVFHUH� LO�
SURYYHGLPHQWR� GL� FRQILVFD� R� D� SUHQGHUH� OH� PLVXUH� QHFHVVDULH� DOOD� VXD� HVHFX]LRQH�� HVVD� WUDVPHWWH� LPPHGLDWDPHQWH� LO�
FHUWLILFDWR� GL� FRQILVFD� DOO
DXWRULWj� GL� HVHFX]LRQH� FRPSHWHQWH� QHO� SURSULR� 6WDWR� PHPEUR� H� QH� LQIRUPD� O
DXWRULWj� GL�
HPLVVLRQH��

$UWLFROR� ���

7UDVPLVVLRQH� GHO� SURYYHGLPHQWR�GL� FRQILVFD� D�XQR�R� SL��6WDWL�GL� HVHFX]LRQH�

�� ,O� FHUWLILFDWR� GL� FRQILVFD� q� WUDVPHVVR� VROWDQWR� D� QRUPD� GHOO
DUWLFROR� ��� D� XQ� VROR� 6WDWR� GL� HVHFX]LRQH� SHU� YROWD��
D� PHQR�FKH�QRQ� VL�DSSOLFKLQR� L�SDUDJUDIL��� R� �� GHO�SUHVHQWH�DUWLFROR��

�� ,Q� FDVR� GL� SURYYHGLPHQWR� GL� FRQILVFD� FRQFHUQHQWH� EHQL� VSHFLILFL�� LO� FHUWLILFDWR� GL� FRQILVFD� SXz� HVVHUH� WUDVPHVVR�
FRQWHPSRUDQHDPHQWH� D�SL��GL� XQR� 6WDWR� GL� HVHFX]LRQH� TXDORUD��

D��� O
DXWRULWj� GL� HPLVVLRQH� DEELD� IRQGDWL� PRWLYL� SHU� ULWHQHUH� FKH� GLYHUVL� EHQL� RJJHWWR� GHO� SURYYHGLPHQWR� VLDQR� XELFDWL� LQ�
6WDWL�GL� HVHFX]LRQH� GLYHUVL�� RSSXUH�

E��� OD� FRQILVFD� GL� XQ� EHQH� VSHFLILFR� RJJHWWR� GHO� SURYYHGLPHQWR� GL� FRQILVFD� FRPSRUWL� D]LRQL� LQ� SL�� GL� XQR� 6WDWR� GL�
HVHFX]LRQH��

�� ,Q� FDVR� GL� SURYYHGLPHQWR� GL� FRQILVFD� FRQFHUQHQWH� XQD� VRPPD� GL� GHQDUR�� LO� FHUWLILFDWR� GL� FRQILVFD� SXz� HVVHUH�
WUDVPHVVR� FRQWHPSRUDQHDPHQWH� D� SL�� GL� XQR� 6WDWR� GL� HVHFX]LRQH� TXDORUD� O
DXWRULWj� GL� HPLVVLRQH� ULWHQJD� FKH� FL� VLD� XQD�
QHFHVVLWj� VSHFLILFD� SHU� IDUOR�� LQ�SDUWLFRODUH� TXDQGR��

D��� L�EHQL� LQWHUHVVDWL�QRQ� VRQR�VWDWL� FRQJHODWL� DL� VHQVL� GHO� SUHVHQWH� UHJRODPHQWR��RSSXUH�

E��� LO� YDORUH� VWLPDWR� GHL� EHQL� FKH� SRVVRQR� HVVHUH� FRQILVFDWL� QHOOR� 6WDWR�GL� HPLVVLRQH� H� LQ� TXDOVLDVL� 6WDWR� GL� HVHFX]LRQH� QRQ�
q�SUREDELOPHQWH�VXIILFLHQWH� DL� ILQL�GHOOD� FRQILVFD� GHOO
LQWHUR� LPSRUWR�RJJHWWR� GHO�SURYYHGLPHQWR�GL� FRQILVFD��

$UWLFROR� ���

&RQVHJXHQ]H� GHOOD� WUDVPLVVLRQH�GHO� SURYYHGLPHQWR�GL� FRQILVFD�

�� /D� WUDVPLVVLRQH� GHO� SURYYHGLPHQWR� GL� FRQILVFD� LQ� FRQIRUPLWj� GHJOL� DUWLFROL� ��� H� ��� QRQ� OLPLWD� LO� GLULWWR� GHOOR� 6WDWR�
GL� HPLVVLRQH� GL� HVHJXLUH�HVVR� VWHVVR� LO�SURYYHGLPHQWR��

�� ,O� YDORUH� WRWDOH� ULVXOWDQWH� GDOO
HVHFX]LRQH� GL� XQ� SURYYHGLPHQWR� GL� FRQILVFD� ULJXDUGDQWH� XQ� LPSRUWR� QRQ� VXSHUD�
O
LPSRUWR� PDVVLPR� VSHFLILFDWR� LQ� WDOH� SURYYHGLPHQWR�� D� SUHVFLQGHUH� GDO� IDWWR� FKH� VLD� VWDWR� R� PHQR� WUDVPHVVR� D� XQR� R� SL��
6WDWL�GL� HVHFX]LRQH��

�� /
DXWRULWj� GL� HPLVVLRQH� LQIRUPD� LPPHGLDWDPHQWH� O
DXWRULWj� GL� HVHFX]LRQH� FRQ� TXDOVLDVL� PH]]R� FKH� FRQVHQWD� GL�
FRQVHUYDUH�XQD� WUDFFLD� VFULWWD� TXDORUD��

D��� ULWHQJD� FKH� SRVVD� HVVHUYL� LO� ULVFKLR� GL� XQD� FRQILVFD� VXSHULRUH� DOO
LPSRUWR� PDVVLPR�� LQ� SDUWLFRODUH� LQ� EDVH� DOOH�
LQIRUPD]LRQL� ULFHYXWH� GDOO
DXWRULWj� GL� HVHFX]LRQH� DL� VHQVL� GHOO
DUWLFROR� ���� SDUDJUDIR� ��� OHWWHUD� E���

E��� LO� SURYYHGLPHQWR� GL� FRQILVFD� VLD� VWDWR� HVHJXLWR� LQ� WXWWR� R� LQ� SDUWH� QHOOR� 6WDWR� GL� HPLVVLRQH� R� LQ� XQ� GLYHUVR� 6WDWR� GL�
HVHFX]LRQH��QHO�TXDO� FDVR� SUHFLVDQGR�SHU�TXDOH� LPSRUWR� LO�SURYYHGLPHQWR�VWHVVR�GHYH�HVVHUH�DQFRUD� HVHJXLWR�� RSSXUH�

F��� GRSR� OD� WUDVPLVVLRQH� GHO� FHUWLILFDWR� GL� FRQILVFD� FRQIRUPHPHQWH� DOO
DUWLFROR� ���� XQ
DXWRULWj� GHOOR� 6WDWR� GL� HPLVVLRQH�
ULFHYD�XQD�VRPPD� GL� GHQDUR�SDJDWD� LQ� UHOD]LRQH� DO� SURYYHGLPHQWR�GL� FRQILVFD��

4XDORUD� VL� DSSOLFKL� OD� OHWWHUD� D�� GHO� SULPR� FRPPD�� O
DXWRULWj� GL� HPLVVLRQH� FRPXQLFD� LO� SL�� SUHVWR� SRVVLELOH� DOO
DXWRULWj� GL�
HVHFX]LRQH� TXDQGR� LO� ULVFKLR� LQGLFDWR� LQ� WDOH� OHWWHUD�q� YHQXWR� PHQR��

����������� /��������*D]]HWWD� XIILFLDOH� GHOO
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$UWLFROR� ���

&HUWLILFDWR�GL� FRQILVFD� VWDQGDUG�

�� $O�ILQH�GL�WUDVPHWWHUH�O
RUGLQH�GL�FRQILVFD� O
DXWRULWj�GL�HPLVVLRQH�FRPSLOD�LO�FHUWLILFDWR�GL�FRQILVFD�GL�FXL�DOO
DOOHJDWR�,,��
OR� ILUPD�H� FHUWLILFD�FKH� OH� LQIRUPD]LRQL� LQ� HVVR�FRQWHQXWH�VRQR� HVDWWH�H� FRUUHWWH��

�� /
DXWRULWj� GL� HPLVVLRQH� IRUQLVFH� DOO
DXWRULWj� GL� HVHFX]LRQH� XQD� WUDGX]LRQH� GHO� FHUWLILFDWR� GL� FRQILVFD� LQ� XQD� GHOOH�
OLQJXH� XIILFLDOL� GHOOR�6WDWR�GL� HVHFX]LRQH�R� LQ� XQD�TXDOVLDVL� DOWUD� OLQJXD�DFFHWWDWD� GD� WDOH�6WDWR� D� QRUPD�GHO�SDUDJUDIR� ���

�� 2JQL� 6WDWR� PHPEUR� SXz�� LQ� TXDOVLDVL� PRPHQWR�� HVSULPHUH� LQ� XQD� GLFKLDUD]LRQH� GHSRVLWDWD� SUHVVR� OD� &RPPLVVLRQH�
OD� YRORQWj� GL� DFFHWWDUH� OH� WUDGX]LRQL� GHL� FHUWLILFDWL� GL� FRQILVFD� LQ� XQD� R� SL�� OLQJXH� XIILFLDOL� GHOO
8QLRQH� GLYHUVH� GDOOD� OLQJXD�
XIILFLDOH� R� GDOOH� OLQJXH� XIILFLDOL� GL� WDOH� 6WDWR�PHPEUR�� /D� &RPPLVVLRQH� SXz� UHQGHUH� WDOL� GLFKLDUD]LRQL�GLVSRQLELOL� D� WXWWL� JOL�
6WDWL�PHPEUL�H� DOOD�5*(��

$UWLFROR� ���

5LFRQRVFLPHQWR�HG� HVHFX]LRQH� GHO� SURYYHGLPHQWR�GL� FRQILVFD�

�� /
DXWRULWj� GL� HVHFX]LRQH� ULFRQRVFH� LO� SURYYHGLPHQWR� GL� FRQILVFD� WUDVPHVVR� D� QRUPD� GHOO
DUWLFROR� ��� H� SUHQGH� OH�
PLVXUH� QHFHVVDULH� DOOD� VXD� HVHFX]LRQH� DOOD� VWHVVD� VWUHJXD� GL� XQ� SURYYHGLPHQWR� GL� FRQILVFD� QD]LRQDOH� HPHVVR� GD�
XQ
DXWRULWj� GHOOR� 6WDWR� GL� HVHFX]LRQH�� D� PHQR� FKH� HVVD� QRQ� DGGXFD� XQR� GHL� PRWLYL� GL� QRQ� ULFRQRVFLPHQWR� H� GL� QRQ�
HVHFX]LRQH� SUHYLVWL� DOO
DUWLFROR� ���R� XQR�GHL� PRWLYL� GL� ULQYLR� SUHYLVWL� DOO
DUWLFROR� ����

�� 6H� LO� SURYYHGLPHQWR� GL� FRQILVFD� FRQFHUQH� XQ� EHQH� VSHFLILFR�� O
DXWRULWj� GL� HPLVVLRQH� H� O
DXWRULWj� GL� HVHFX]LRQH�
SRVVRQR�� TXDORUD� LO� GLULWWR� GHOOR� 6WDWR� GL� HPLVVLRQH� OR� SUHYHGD�� FRQYHQLUH� FKH� OD� FRQILVFD� QHOOR� 6WDWR� GL� HVHFX]LRQH� SRVVD�
HVVHUH� HVHJXLWD� PHGLDQWH� FRQILVFD� GL� XQD� VRPPD� GL� GHQDUR� FRUULVSRQGHQWH� DO� YDORUH� GHO� EHQH� FKH� VDUHEEH� VWDWR�
FRQILVFDWR��

�� 6H� LO� SURYYHGLPHQWR� GL� FRQILVFD� ULJXDUGD� XQD� VRPPD� GL� GHQDUR� H� O
DXWRULWj� GL� HVHFX]LRQH� QRQ� SXz� RWWHQHUH� LO�
SDJDPHQWR� GL� WDOH� LPSRUWR�� HVVD� HVHJXH� LO� SURYYHGLPHQWR� GL� FRQILVFD� FRQIRUPHPHQWH� DO� SDUDJUDIR� �� VX� TXDOVLDVL� EHQH�
GLVSRQLELOH� D� WDO� ILQH�� 6H� QHFHVVDULR�� O
DXWRULWj� GL� HVHFX]LRQH� FRQYHUWH� O
LPSRUWR� GD� FRQILVFDUH� QHOOD� YDOXWD� GHOOR� 6WDWR� GL�
HVHFX]LRQH� DSSOLFDQGR� LO� WDVVR� GL� FDPELR� JLRUQDOLHUR�� FRPH� SXEEOLFDWR� QHOOD� VHULH� &� GHOOD� *D]]HWWD� XIILFLDOH� GHOO
8QLRQH�
HXURSHD�� LQ�YLJRUH� LO� JLRUQR� LQ� FXL� LO�SURYYHGLPHQWR� GL� FRQILVFD� q� VWDWR�HPHVVR��

�� 2JQL� SDUWH� GHOO
LPSRUWR� UHFXSHUDWD� LQ� IRU]D� GHO� SURYYHGLPHQWR� GL� FRQILVFD� LQ� 6WDWL� GLYHUVL� GDOOR� 6WDWR� GL� HVHFX]LRQH�
q� LQWHJUDOPHQWH� GHGRWWD�GDOO
LPSRUWR�GD�FRQILVFDUH�QHOOR� 6WDWR� GL� HVHFX]LRQH��

�� 6H� O
DXWRULWj� GL� HPLVVLRQH� KD� HPHVVR� XQ� SURYYHGLPHQWR� GL� FRQILVFD�� PD� QRQ� XQ� SURYYHGLPHQWR� GL� FRQJHODPHQWR��
O
DXWRULWj� GL� HVHFX]LRQH� SXz�� FRPH� SDUWH� GHOOH� PLVXUH� GL� FXL� DO� SDUDJUDIR� ��� GHFLGHUH� GL� FRQJHODUH� L� EHQL� LQWHUHVVDWL� GL�
SURSULD� LQL]LDWLYD�� FRQIRUPHPHQWH� DO� SURSULR� GLULWWR� QD]LRQDOH�� LQ� YLVWD� GHOOD� VXFFHVVLYD� HVHFX]LRQH� GHO� SURYYHGLPHQWR� GL�
FRQILVFD�� ,Q� WDO� FDVR�� O
DXWRULWj� GL� HVHFX]LRQH� LQIRUPD� O
DXWRULWj� GL� HPLVVLRQH� VHQ]D� LQGXJLR� R� H�� VH� SRVVLELOH�� SULPD� GHO�
FRQJHODPHQWR�GHL� EHQL� LQWHUHVVDWL��

�� 1RQ� DSSHQD� O
HVHFX]LRQH� GHO� SURYYHGLPHQWR� GL� FRQILVFD� q� FRQFOXVD�� O
DXWRULWj� GL� HVHFX]LRQH� LQIRUPD� O
DXWRULWj� GL�
HPLVVLRQH� GHL� ULVXOWDWL�GHOO
HVHFX]LRQH� FRQ� TXDOVLDVL�PH]]R� FKH�FRQVHQWD� GL� FRQVHUYDUH� XQD� WUDFFLD�VFULWWD��

$UWLFROR� ���

0RWLYL�GL� QRQ�ULFRQRVFLPHQWR�H� GL� QRQ�HVHFX]LRQH� GHO�SURYYHGLPHQWR�GL� FRQILVFD�

�� /
DXWRULWj� GL� HVHFX]LRQH� SXz� GHFLGHUH� GL� QRQ� ULFRQRVFHUH� R� QRQ� GDUH� HVHFX]LRQH� D� XQ� SURYYHGLPHQWR� GL� FRQILVFD�
VROR�VH��

D��� O
HVHFX]LRQH�GHO�SURYYHGLPHQWR� GL� FRQILVFD� q� FRQWUDULD�DO� SULQFLSLR� GHO�QH�ELV� LQ� LGHP��

E��� YL� VRQR� SULYLOHJL� R� LPPXQLWj� D� QRUPD� GHO� GLULWWR� GHOOR� 6WDWR� GL� HVHFX]LRQH� FKH� LPSHGLUHEEHUR� OD� FRQILVFD� QD]LRQDOH�
GHL� EHQL� LQWHUHVVDWL�� RSSXUH� YL� VRQR� QRUPH� VXOOD� GHWHUPLQD]LRQH� R� OLPLWD]LRQH� GHOOD� UHVSRQVDELOLWj� SHQDOH� DWWLQHQWL� DOOD�
OLEHUWj� GL� VWDPSD� R� DOOD� OLEHUWj� GL� HVSUHVVLRQH� LQ� DOWUL� PH]]L� GL� FRPXQLFD]LRQH� FKH� LPSHGLVFRQR� O
HVHFX]LRQH� GHO�
SURYYHGLPHQWR�GL� FRQILVFD��

F��� LO� FHUWLILFDWR� GL�FRQILVFD�q� LQFRPSOHWR�R� PDQLIHVWDPHQWH� LQHVDWWR�H� QRQ� q�VWDWR�FRPSLODWR�D� VHJXLWR� GHOOD� FRQVXOWD]LRQH�
GL� FXL�DO� SDUDJUDIR� ���

�����������/� ������� *D]]HWWD� XIILFLDOH� GHOO
8QLRQH� HXURSHD�,7�����



G��� LO� SURYYHGLPHQWR� GL� FRQILVFD� VL� ULIHULVFH� XQ� UHDWR� FRPPHVVR� LQ� WXWWR� R� LQ� SDUWH� DO� GL� IXRUL� GHO� WHUULWRULR� GHOOR� 6WDWR� GL�
HPLVVLRQH� H� LQ� WXWWR� R� LQ� SDUWH� QHO� WHUULWRULR� GHOOR� 6WDWR� GL� HVHFX]LRQH�� H� OD� FRQGRWWD� SHU� OD� TXDOH� LO� SURYYHGLPHQWR� GL�
FRQILVFD� q� VWDWR�HPHVVR� QRQ� FRVWLWXLVFH� UHDWR� VHFRQGR� LO�GLULWWR� GHOOR� 6WDWR� GL� HVHFX]LRQH��

H��� L� GLULWWL� GHL� VRJJHWWL� FROSLWL� UHQGHUHEEHUR� LPSRVVLELOH�� D� QRUPD� GHO� GLULWWR� GHOOR� 6WDWR� GL� HVHFX]LRQH�� O
HVHFX]LRQH� GHO�
SURYYHGLPHQWR� GL� FRQILVFD�� DQFKH� TXDORUD� WDOH� LPSRVVLELOLWj� VLD� FRQVHJXHQ]D� GHOO
DSSOLFD]LRQH� GL� PH]]L� GL�
LPSXJQD]LRQH� DL� VHQVL� GHOO
DUWLFROR�����

I��� QHL� FDVL� GL� FXL� DOO
DUWLFROR� ��� SDUDJUDIR� ��� OD� FRQGRWWD� LQ� UHOD]LRQH� DOOD� TXDOH� LO� SURYYHGLPHQWR� GL� FRQILVFD� q� VWDWR�
HPHVVR� QRQ� FRVWLWXLVFH� UHDWR� DL� VHQVL� GHOOD� OHJJH�GHOOR� 6WDWR�GL� HVHFX]LRQH�� WXWWDYLD��QHL� FDVL� ULJXDUGDQWL� OD� GLVFLSOLQD� LQ�
PDWHULD� GL� WDVVH� H� LPSRVWH�� R� GL� GRJDQD� H� GL� FDPELR�� LO� ULFRQRVFLPHQWR� R� O
HVHFX]LRQH� GHO� SURYYHGLPHQWR� GL� FRQILVFD�
QRQ� SXz� HVVHUH� ULILXWDWD� D� PRWLYR� GHO� IDWWR� FKH� LO� GLULWWR� GHOOR� 6WDWR� GL� HVHFX]LRQH� QRQ� LPSRQH� OR� VWHVVR� WLSR� GL� WDVVH�
R� GL� LPSRVWH� R� QRQ� FRQWHPSOD� OR� VWHVVR� WLSR� GL� GLVFLSOLQD� LQ� PDWHULD� GL� WDVVH� H� LPSRVWH�� R� GL� GRJDQD� H� GL� FDPELR�� GHO�
GLULWWR� GHOOR� 6WDWR� GL� HPLVVLRQH��

J��� LQ� EDVH� DO� FHUWLILFDWR� GL� FRQILVFD�� LO� VRJJHWWR� FRQWUR� LO� TXDOH� q� VWDWR� HPHVVR� LO� SURYYHGLPHQWR� GL� FRQILVFD� QRQ� q�
FRPSDUVR� SHUVRQDOPHQWH� DO� SURFHVVR� FKH� KD� GDWR� OXRJR� DO� SURYYHGLPHQWR� GL� FRQILVFD� OHJDWR� D� XQD� FRQGDQQD�
GHILQLWLYD�� D� PHQR� FKH� LO� FHUWLILFDWR� GL� FRQILVFD� DWWHVWL�� FRQIRUPHPHQWH� DJOL� XOWHULRUL� UHTXLVLWL� SURFHGXUDOL� GHILQLWL� QHO�
GLULWWR� GHOOR� 6WDWR� GL� HPLVVLRQH�� FKH� LO� VRJJHWWR� LQWHUHVVDWR��

L��� q� VWDWR� FLWDWR� SHUVRQDOPHQWH� LQ� WHPSR� XWLOH� HG� q� TXLQGL� VWDWR� LQIRUPDWR� GHOOD� GDWD� H� GHO� OXRJR� ILVVDWL� SHU� LO�
SURFHVVR� WHUPLQDWR� FRQ� LO� SURYYHGLPHQWR� GL� FRQILVFD�� R� q� VWDWR� GL� IDWWR� LQIRUPDWR� XIILFLDOPHQWH� FRQ� DOWUL� PH]]L�
GHOOD� GDWD� H� GHO� OXRJR� ILVVDWL� SHU� LO� SURFHVVR�� LQ� PRGR� WDOH� FKH� VL� q� VWDELOLWR� LQHTXLYRFDELOPHQWH� FKH� HUD� DO� FRUUHQWH�
GHO� SURFHVVR� ILVVDWR�� HG� q� VWDWR� LQIRUPDWR� LQ� WHPSR� XWLOH� GHO� IDWWR� FKH� XQ� WDOH� SURYYHGLPHQWR� GL� FRQILVFD� SRWHYD�
HVVHUH� HPHVVR� LQ� FDVR� GL� VXD�PDQFDWD� FRPSDUL]LRQH� LQ� JLXGL]LR��

LL��� HVVHQGR� DO� FRUUHQWH� GHO� SURFHVVR� ILVVDWR�� DYHYD� FRQIHULWR� XQ� PDQGDWR� D� XQ� GLIHQVRUH�� QRPLQDWR� SHUVRQDOPHQWH�
R� GDOOR� 6WDWR�� SHU� SDWURFLQDUOR� LQ� JLXGL]LR� HG� q� VWDWR� HIIHWWLYDPHQWH� SDWURFLQDWR� LQ� JLXGL]LR� GD� WDOH� GLIHQVRUH��
RSSXUH�

LLL��� GRSR� DYHU� ULFHYXWR� OD� QRWLILFD� GHO� SURYYHGLPHQWR� GL� FRQILVFD� HG� HVVHUH� VWDWR� HVSUHVVDPHQWH� LQIRUPDWR� GHO� GLULWWR�
D� XQ� QXRYR� SURFHVVR� R� D� XQ� ULFRUVR� LQ� DSSHOOR� FXL� HJOL� DYUHEEH� LO� GLULWWR� GL� SDUWHFLSDUH� H� FKH� FRQVHQWLUHEEH� GL�
ULHVDPLQDUH� LO� PHULWR� GHOOD� FDXVD�� FRPSUHVH� QXRYH� SURYH�� H� SRWUHEEH� FRQGXUUH� DOOD� ULIRUPD� GHOO
RUGLQH� GL� FRQILVFD�
RULJLQDULR�� KD� GLFKLDUDWR� HVSUHVVDPHQWH� GL� QRQ� RSSRUVL� DO� SURYYHGLPHQWR� GL� FRQILVFD�� RSSXUH� QRQ� KD� ULFKLHVWR� XQ�
QXRYR� SURFHVVR� R�SUHVHQWDWR�ULFRUVR� LQ�DSSHOOR� HQWUR� L� WHUPLQL� VWDELOLWL��

K��� LQ� VLWXD]LRQL� HFFH]LRQDOL� VXVVLVWRQR� VHUL� PRWLYL� SHU� ULWHQHUH�� VXOOD� EDVH� GL� HOHPHQWL� VSHFLILFL� H� RJJHWWLYL�� FKH�
O
HVHFX]LRQH� GHO� SURYYHGLPHQWR� GL� FRQILVFD� FRPSRUWL�� QHOOH� SDUWLFRODUL� FLUFRVWDQ]H� GHO� FDVR�� XQD� SDOHVH� YLROD]LRQH� GL�
XQ� SHUWLQHQWH� GLULWWR� IRQGDPHQWDOH� SUHYLVWR� GDOOD� &DUWD�� LQ� SDUWLFRODUH� LO� GLULWWR� D� XQ� ULFRUVR� HIIHWWLYR�� LO� GLULWWR� D� XQ�
JLXGLFH� LPSDU]LDOH�H� L�GLULWWL� GHOOD�GLIHVD��

�� ,Q� FLDVFXQR� GHL� FDVL� GL� FXL� DO� SDUDJUDIR� ��� SULPD� GL� GHFLGHUH� GL� QRQ� ULFRQRVFHUH� R� GDUH� HVHFX]LRQH� DO� SURYYHGLPHQWR�
GL� FRQILVFD�� LQ� WXWWR� R� LQ� SDUWH�� O
DXWRULWj� GL� HVHFX]LRQH� FRQVXOWD� FRQ� TXDOVLDVL� PH]]R� DSSURSULDWR� O
DXWRULWj� GL� HPLVVLRQH�
H�� VH�GHO� FDVR��FKLHGH� D�TXHVW
XOWLPD� GL� IRUQLUOH� VHQ]D� LQGXJLR� TXDOVLDVL� LQIRUPD]LRQH� QHFHVVDULD��

�� /
HYHQWXDOH�GHFLVLRQH� GL� QRQ� ULFRQRVFHUH� R� QRQ� GDUH� HVHFX]LRQH� DO� SURYYHGLPHQWR�GL� FRQILVFD�q� SUHVD� VHQ]D� LQGXJLR�
R� H� FRPXQLFDWD� LPPHGLDWDPHQWH� DOO
DXWRULWj� GL� HPLVVLRQH� FRQ� TXDOVLDVL� PH]]R� FKH� FRQVHQWD� GL� FRQVHUYDUH� XQD� WUDFFLD�
VFULWWD��

$UWLFROR� ���

7HUPLQL�SHU� LO� ULFRQRVFLPHQWR�H� O
HVHFX]LRQH�GHL� SURYYHGLPHQWL�GL� FRQILVFD�

�� /
DXWRULWj� GL� HVHFX]LRQH� SUHQGH� OD� GHFLVLRQH� VXO� ULFRQRVFLPHQWR� H� VXOO
HVHFX]LRQH� GHO� SURYYHGLPHQWR� GL� FRQILVFD�
VHQ]D� LQGXJLR� H� FRPXQTXH�� IDWWR� VDOYR� LO� SDUDJUDIR� ��� HQWUR� ��� JLRUQL� GDO� ULFHYLPHQWR� GHO� FHUWLILFDWR� GL� FRQILVFD� GD� SDUWH�
VXD��

�� /
DXWRULWj� GL� HVHFX]LRQH� FRPXQLFD� DOO
DXWRULWj� GL� HPLVVLRQH�� VHQ]D� LQGXJLR�� FRQ� TXDOVLDVL� PH]]R� FKH� FRQVHQWD� GL�
FRQVHUYDUH�XQD� WUDFFLD� VFULWWD�� OD� GHFLVLRQH�VXO� ULFRQRVFLPHQWR� H� VXOO
HVHFX]LRQH�GHO� SURYYHGLPHQWR�GL� FRQILVFD��

�� 6DOYR� TXDORUD� VXVVLVWDQR� PRWLYL� GL� ULQYLR�DL� VHQVL� GHOO
DUWLFROR� ���� O
DXWRULWj� GL� HVHFX]LRQH� SUHQGH� OH� PLVXUH� FRQFUHWH�
QHFHVVDULH� SHU� HVHJXLUH� LO� SURYYHGLPHQWR� GL� FRQILVFD� VHQ]D� LQGXJLR� H� DOPHQR� FRQ� OD� VWHVVD� YHORFLWj� H� OD� VWHVVD� SULRULWj�
XVDWH�SHU� XQ�VLPLOH�FDVR� QD]LRQDOH��

�� 6H� LQ� XQ� FDVR� VSHFLILFR� QRQ� q� SRVVLELOH� ULVSHWWDUH� LO� WHUPLQH� GL� FXL� DO� SDUDJUDIR� ��� O
DXWRULWj� GL� HVHFX]LRQH� QH�
LQIRUPD� O
DXWRULWj� GL� HPLVVLRQH� VHQ]D� LQGXJLR� H� PHGLDQWH� TXDOVLDVL� PH]]R�� LQGLFDQGR� L� PRWLYL� SHU� L� TXDOL� QRQ� q� VWDWR�
SRVVLELOH� ULVSHWWDUH� WDOH� WHUPLQH� H� FRQVXOWD� O
DXWRULWj� GL� HPLVVLRQH� VXOOD� WHPSLVWLFD� DSSURSULDWD� SHU� ULFRQRVFHUH� HG�HVHJXLUH�
LO�SURYYHGLPHQWR� GL� FRQILVFD��
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�� /D� VFDGHQ]D� GHO� WHUPLQH� GL� FXL� DO� SDUDJUDIR� �� QRQ� GLVSHQVD� O
DXWRULWj� GL� HVHFX]LRQH� GDOO
REEOLJR� GL� DGRWWDUH� XQD�
GHFLVLRQH� VXO� ULFRQRVFLPHQWR� H� VXOO
HVHFX]LRQH� GHO� SURYYHGLPHQWR� GL� FRQILVFD� H� GL� HVHJXLUH� WDOH� SURYYHGLPHQWR� VHQ]D�
LQGXJLR��

$UWLFROR� ���

5LQYLR�GHOO
HVHFX]LRQH� GHO�SURYYHGLPHQWR�GL� FRQILVFD�

�� /
DXWRULWj� GL� HVHFX]LRQH� SXz� ULQYLDUH� LO� ULFRQRVFLPHQWR� R� O
HVHFX]LRQH� GHO� SURYYHGLPHQWR� GL� FRQILVFD� WUDVPHVVR�
D� QRUPD� GHOO
DUWLFROR�����

D� TXDORUD� O
HVHFX]LRQH�GHOOR�VWHVVR�SRVVD�SUHJLXGLFDUH�XQ
LQGDJLQH�SHQDOH� LQ�FRUVR��QHO�TXDO�FDVR� O
HVHFX]LRQH�GHO�SURYYHä
GLPHQWR�GL� FRQILVFD� SXz� HVVHUH� ULQYLDWD� SHU� XQ�SHULRGR�GL� WHPSR� FKH� O
DXWRULWj�GL� HVHFX]LRQH� ULWHQJD�UDJLRQHYROH��

E��� TXDORUD� ULWHQJD�� QHO� FDVR� GL� XQ� SURYYHGLPHQWR� GL� FRQILVFD� FRQFHUQHQWH� XQD� VRPPD� GL� GHQDUR�� FKH� YL� VLD� LO� ULVFKLR� FKH�
O
LPSRUWR� WRWDOH� ULVXOWDQWH� GDOO
HVHFX]LRQH� GHO� SURYYHGLPHQWR� GL� FRQILVFD� LQ� TXHVWLRQH� SRVVD� VXSHUDUH� QRWHYROPHQWH�
O
LPSRUWR� LYL� VSHFLILFDWR�D� FDXVD� GHOO
HVHFX]LRQH� VLPXOWDQHD�GHOOR� VWHVVR� LQ�SL��GL� XQR� 6WDWR� PHPEUR��

F��� QHL�FDVL� LQ� FXL� LO� EHQH�VLD� JLj� RJJHWWR� GL� XQ�SURFHGLPHQWR�GL�FRQILVFD� LQ� FRUVR�QHOOR� 6WDWR� GL� HVHFX]LRQH�� RSSXUH�

G��� QHL�FDVL� LQ� FXL� VLD� VWDWR� LQYRFDWR�XQ�PH]]R�GL� LPSXJQD]LRQH� GL�FXL� DOO
DUWLFROR� ����

�� ,Q� GHURJD� DOO
DUWLFROR� ���� SDUDJUDIR� ��� QHO� SHULRGR� GHO� ULQYLR� GHOO
HVHFX]LRQH� GL� XQ� SURYYHGLPHQWR� GL� FRQILVFD��
O
DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� GL� HVHFX]LRQH� DGRWWD� WXWWH� OH� PLVXUH� FKH� DGRWWHUHEEH� LQ� XQ� FDVR� LQWHUQR� DQDORJR� SHU�
HYLWDUH�FKH� LO�EHQH� QRQ� VLD� SL��GLVSRQLELOH� DL� ILQL� GHOO
HVHFX]LRQH� GHO�SURYYHGLPHQWR� GL� FRQILVFD��

�� /
DXWRULWj� GL� HVHFX]LRQH� LQIRUPD� O
DXWRULWj� GL� HPLVVLRQH�� VHQ]D� LQGXJLR� H� FRQ� TXDOVLDVL� PH]]R� FKH� FRQVHQWD� GL�
FRQVHUYDUH� XQD� WUDFFLD� VFULWWD�� GHO� ULQYLR�GHOO
HVHFX]LRQH� GHO�SURYYHGLPHQWR� GL� FRQILVFD�� VSHFLILFDQGR� L�PRWLYL� GHO� ULQYLR�H��
VH�SRVVLELOH�� OD� GXUDWD� SUHYLVWD�GHOOR� VWHVVR��

�� 1RQ� DSSHQD� VLD� YHQXWR� PHQR� LO� PRWLYR� GHO� ULQYLR�� O
DXWRULWj� GL� HVHFX]LRQH� SUHQGH�� VHQ]D� LQGXJLR�� OH� PLVXUH�
QHFHVVDULH� DOO
HVHFX]LRQH� GHO� SURYYHGLPHQWR� GL� FRQILVFD� H� QH� LQIRUPD� O
DXWRULWj� GL� HPLVVLRQH� FRQ� TXDOVLDVL� PH]]R� FKH�
FRQVHQWD� GL� FRQVHUYDUH�XQD� WUDFFLD� VFULWWD��

$UWLFROR� ���

,PSRVVLELOLWj�GL� HVHJXLUH� LO�SURYYHGLPHQWR�GL�FRQILVFD�

�� 4XDORUD� ULWHQJD� LPSRVVLELOH� HVHJXLUH� XQ� SURYYHGLPHQWR� GL� FRQILVFD�� O
DXWRULWj� GL� HVHFX]LRQH� QH� LQIRUPD� VHQ]D�
LQGXJLR� O
DXWRULWj�GL� HPLVVLRQH��

�� 3ULPD� GL� LQIRUPDUH� O
DXWRULWj� GL� HPLVVLRQH� D� QRUPD� GHO� SDUDJUDIR� ��� O
DXWRULWj� GL� HVHFX]LRQH�� VH� GHO� FDVR�� FRQVXOWD�
O
DXWRULWj� GL� HPLVVLRQH�� WHQHQGR�DOWUHVu� FRQWR� GHOOH� SRVVLELOLWj�SUHYLVWH�DOO
DUWLFROR� ���� SDUDJUDIR� �� R� ���

�� /D� PDQFDWD� HVHFX]LRQH� GL� XQ� SURYYHGLPHQWR� GL� FRQILVFD� DL� VHQVL� GHO� SUHVHQWH� DUWLFROR� SXz� JLXVWLILFDUVL� VROWDQWR� QHL�
FDVL� LQ� FXL� LO�EHQH��

D��� q�JLj� VWDWR�FRQILVFDWR��

E��� q� VFRPSDUVR��

F��� q� VWDWR�GLVWUXWWR��

G��� QRQ� VL� WURYD�QHO� OXRJR� LQGLFDWR�QHO� FHUWLILFDWR� GL� FRQILVFD�� RSSXUH�

H� QRQ� q� ULQYHQXWR� LQ� TXDQWR� OD� VXD� XELFD]LRQH� QRQ� q� VWDWD� LQGLFDWD� FRQ� VXIILFLHQWH� SUHFLVLRQH� QRQRVWDQWH� OH� FRQVXOä
WD]LRQL� GL� FXL�DO� SDUDJUDIR� ���

�� 3HU� TXDQWR� ULJXDUGD� L� FDVL� GL� FXL� DO� SDUDJUDIR� ��� OHWWHUH� E��� G�� HG� H��� TXDORUD�� LQ� VHJXLWR�� RWWHQJD� LQIRUPD]LRQL� FKH� OH�
FRQVHQWRQR� GL� ORFDOL]]DUH� LO� EHQH�� O
DXWRULWj� GL� HVHFX]LRQH� SXz� HVHJXLUH� LO� SURYYHGLPHQWR� GL� FRQILVFD� VHQ]D� FKH� VLD�
QHFHVVDULR� WUDVPHWWHUH� XQ� QXRYR� FHUWLILFDWR� GL� FRQILVFD�� D� FRQGL]LRQH� FKH� HVVD�� SULPD� GL� HVHJXLUH� LO� SURYYHGLPHQWR� GL�
FRQILVFD��DEELD�YHULILFDWR�FRQ� O
DXWRULWj� GL� HPLVVLRQH� FKH� LO� SURYYHGLPHQWR�GL� FRQILVFD�q�DQFRUD�YDOLGR��

�� 1RQRVWDQWH� LO� SDUDJUDIR� ��� TXDORUD� O
DXWRULWj� GL� HPLVVLRQH� DEELD� LQGLFDWR� FKH� q� SRVVLELOH� FRQILVFDUH� XQ� EHQH� GL�
YDORUH� HTXLYDOHQWH�� HVVD� QRQ� q� WHQXWD� D� GDUH� HVHFX]LRQH� DO� SURYYHGLPHQWR� GL� FRQILVFD� VH� ULFRUUH� XQD� GHOOH� FLUFRVWDQ]H� GL�
FXL�DO� SDUDJUDIR� ��H� QRQ�HVLVWH�DOFXQ�EHQH� GL� YDORUH�HTXLYDOHQWH�FKH� SRVVD�HVVHUH�FRQILVFDWR��
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$UWLFROR� ���

/HJJH�DSSOLFDELOH�DOO
HVHFX]LRQH�

�� /
HVHFX]LRQH� GHO� SURYYHGLPHQWR� GL� FRQJHODPHQWR� R� GHO� SURYYHGLPHQWR� GL� FRQILVFD� q� GLVFLSOLQDWD� GDOOD� OHJJH� GHOOR�
6WDWR� GL� HVHFX]LRQH�� OH� FXL� VROH� DXWRULWj� VRQR� FRPSHWHQWL� D� GHFLGHUH� LQ� PHULWR� DOOH� PRGDOLWj� GHOOD� VXD� HVHFX]LRQH� H�
D� GHWHUPLQDUH� WXWWH� OH� PLVXUH� DG�HVVD� UHODWLYH��

�� ,O� SURYYHGLPHQWR�GL� FRQJHODPHQWR�R� LO� SURYYHGLPHQWR� GL� FRQILVFD� UHODWLYR� D� XQD� SHUVRQD� JLXULGLFD� q� HVHJXLWR� DQFKH�
VH� OR�6WDWR�GL� HVHFX]LRQH�QRQ� ULFRQRVFH� LO�SULQFLSLR� GHOOD� UHVSRQVDELOLWj�SHQDOH� GHOOH�SHUVRQH� JLXULGLFKH��

�� )HUPR� TXDQWR� SUHYLVWR� DOO
DUWLFROR� ���� SDUDJUDIL� �� H� ��� OR� 6WDWR� GL� HVHFX]LRQH� QRQ� SXz� LPSRUUH� PLVXUH� DOWHUQDWLYH�
DO� SURYYHGLPHQWR� GL� FRQJHODPHQWR� WUDVPHVVR� D� QRUPD� GHOO
DUWLFROR� �� R� DO� SURYYHGLPHQWR� GL� FRQILVFD� WUDVPHVVR� D� QRUPD�
GHOO
DUWLFROR���� VHQ]D� LO� FRQVHQVR�GHOOR�6WDWR�GL� HPLVVLRQH��

$UWLFROR� ���

1RWLILFKH� LQ� PHULWR�DOOH� DXWRULWj�FRPSHWHQWL�

�� (QWUR� LO� ��� GLFHPEUH� ������ RJQL� 6WDWR� PHPEUR� QRWLILFD� DOOD� &RPPLVVLRQH� O
DXWRULWj� R� OH� DXWRULWj� GHILQLWH�
DOO
DUWLFROR���� SXQWL���H����FRPSHWHQWL�DL� VHQVL�GHO�SURSULR�GLULWWR� QHL�FDVL� LQ� FXL� OR�6WDWR�PHPEUR� LQ�TXHVWLRQH�VLD� ULVSHWWLä
YDPHQWH� OR�6WDWR� GL� HPLVVLRQH�� R� OR�6WDWR� GL� HVHFX]LRQH��

�� 6H� OD� VWUXWWXUD� GHO� SURSULR� RUGLQDPHQWR� JLXULGLFR� LQWHUQR� OR� UHQGH� QHFHVVDULR�� RJQL� 6WDWR� PHPEUR� SXz� GHVLJQDUH�
XQD� R� SL�� DXWRULWj� FHQWUDOL� TXDOL� UHVSRQVDELOL� GHOOD� WUDVPLVVLRQH� H� GHOOD� ULFH]LRQH� DPPLQLVWUDWLYD� GHL� FHUWLILFDWL� GL�
FRQJHODPHQWR� H� GL� FRQILVFD� H� GHOO
DVVLVWHQ]D� GD� IRUQLUH� DOOH� VXH� DXWRULWj� FRPSHWHQWL�� &LDVFXQR� 6WDWR� PHPEUR� LQIRUPD� OD�
&RPPLVVLRQH� LQ�PHULWR� DOOH� DXWRULWj�FRVu� GHVLJQDWH��

�� /D� &RPPLVVLRQH� PHWWH� OH� LQIRUPD]LRQL� ULFHYXWH� D� QRUPD� GHO� SUHVHQWH� DUWLFROR� D� GLVSRVL]LRQH� GL� WXWWL� JOL� 6WDWL�
PHPEUL�H� GHOOD�5*(��

$UWLFROR� ���

&RPXQLFD]LRQL�

�� 6H� QHFHVVDULR�� O
DXWRULWj� GL� HPLVVLRQH� H� O
DXWRULWj� GL� HVHFX]LRQH� VL� FRQVXOWDQR� VHQ]D� LQGXJLR� DO� ILQH� GL� JDUDQWLUH�
O
DSSOLFD]LRQH�HIILFDFH�GHO� SUHVHQWH� UHJRODPHQWR��DYYDOHQGRVL�GL� TXDOVLDVL� PH]]R�GL� FRPXQLFD]LRQH�DSSURSULDWR��

�� 7XWWH� OH� FRPXQLFD]LRQL�� FRPSUHVH� TXHOOH� LQWHVH� D� IDU� IURQWH� D� GLIILFROWj� UHODWLYH� DOOD� WUDVPLVVLRQH� R� DOO
DXWHQWLFD]LRQH�
GL� TXDOVLDVL� GRFXPHQWR� QHFHVVDULR� DOO
HVHFX]LRQH� GHO� SURYYHGLPHQWR� GL� FRQJHODPHQWR� R� GHO� SURYYHGLPHQWR� GL� FRQILVFD��
VRQR� HIIHWWXDWH� GLUHWWDPHQWH� WUD� O
DXWRULWj� GL� HPLVVLRQH� H� O
DXWRULWj� GL� HVHFX]LRQH� H� VH� OR� 6WDWR� PHPEUR� KD� GHVLJQDWR�
XQ
DXWRULWj� FHQWUDOH� D� QRUPD� GHOO
DUWLFROR� ���� SDUDJUDIR� ��� HVVH� VRQR� HIIHWWXDWH�� VH� GHO� FDVR�� FRQ� O
LQWHUYHQWR� GL� WDOH�
DXWRULWj�FHQWUDOH��

$UWLFROR� ���

&RQFRUVR�GL� SURYYHGLPHQWL�

�� 6H� O
DXWRULWj� GL� HVHFX]LRQH� ULFHYH� GXH� R� SL�� SURYYHGLPHQWL� GL� FRQJHODPHQWR� R� GL� FRQILVFD� HPHVVL� GD� GLYHUVL� 6WDWL�
PHPEUL� FRQWUR� OR� VWHVVR� VRJJHWWR� H� WDOH� VRJJHWWR� QRQ� GLVSRQH� QHOOR� 6WDWR� GL� HVHFX]LRQH� GL� EHQL� VXIILFLHQWL� SHU�
RWWHPSHUDUH� D� WXWWL� L� SURYYHGLPHQWL�� R� VH� O
DXWRULWj� GL� HVHFX]LRQH� ULFHYH� GXH� R� SL�� SURYYHGLPHQWL� GL� FRQJHODPHQWR�
R� SURYYHGLPHQWL� GL� FRQILVFD� GHOOR� VWHVVR� EHQH� VSHFLILFR�� O
DXWRULWj� GL� HVHFX]LRQH� GHFLGH� TXDOH� GHL� SURYYHGLPHQWL� HVHJXLUH�
FRQIRUPHPHQWH�DO�GLULWWR�GHOOR�6WDWR�GL�HVHFX]LRQH�� IDWWD� VDOYD� OD�SRVVLELOLWj�GL� ULQYLR�GHOO
HVHFX]LRQH�GL�XQ�SURYYHGLPHQWR�
GL� FRQILVFD� D� QRUPD�GHOO
DUWLFROR� ����

�� 1HO� SUHQGHUH� OD� VXD� GHFLVLRQH�� O
DXWRULWj� GL� HVHFX]LRQH�� RYH� SRVVLELOH�� Gj� SULRULWj� DJOL� LQWHUHVVL� GHOOH� YLWWLPH�� (VVD�
WLHQH� DOWUHVu�FRQWR�GL� WXWWH� OH� DOWUH� FLUFRVWDQ]H�SHUWLQHQWL�� WUD�FXL��

D��� O
HYHQWXDOH�SUHVHQ]D� GL� EHQL�JLj� VRWWRSRVWL� D�FRQJHODPHQWR��

E��� OH� GDWH� GHL� ULVSHWWLYL� SURYYHGLPHQWL� H� OH� GDWH�GL� WUDVPLVVLRQH� GHJOL� VWHVVL��
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F��� OD� JUDYLWj� GHO� UHDWR� LQWHUHVVDWR��H�

G��� LO� OXRJR� LQ� FXL�q� VWDWR�FRPPHVVR� LO� UHDWR��

$UWLFROR� ���

&HVVD]LRQH� GHOO
HVHFX]LRQH� GL� XQ� SURYYHGLPHQWR� GL� FRQJHODPHQWR� R� GL� XQ� SURYYHGLPHQWR� GL�
FRQILVFD�

�� 4XDORUD� LO� SURYYHGLPHQWR� GL� FRQJHODPHQWR� R� LO� SURYYHGLPHQWR� GL� FRQILVFD� QRQ� SRVVD� HVVHUH� HVHJXLWR� R� QRQ� VLD� SL��
YDOLGR�� O
DXWRULWj� GL� HPLVVLRQH� ULWLUD� VHQ]D� LQGXJLR� LO�SURYYHGLPHQWR� GL� FRQJHODPHQWR�R� LO�SURYYHGLPHQWR�GL� FRQILVFD��

�� /
DXWRULWj� GL� HPLVVLRQH� LQIRUPD� LPPHGLDWDPHQWH� O
DXWRULWj� GL� HVHFX]LRQH�� FRQ� TXDOVLDVL� PH]]R� FKH� FRQVHQWD� GL�
FRQVHUYDUH� XQD� WUDFFLD� VFULWWD�� GHO� ULWLUR� GL� XQ� SURYYHGLPHQWR� GL� FRQJHODPHQWR� R� GL� XQ� SURYYHGLPHQWR� GL� FRQILVFD�� FRVu�
FRPH� GL� TXDOVLDVL� GHFLVLRQH� R� PLVXUD� FKH� GHWHUPLQL� LO� ULWLUR� GL� XQ� SURYYHGLPHQWR� GL� FRQJHODPHQWR� R� GL� XQ� SURYYHä
GLPHQWR�GL� FRQILVFD��

�� /
DXWRULWj� GL� HVHFX]LRQH� SRQH� ILQH� DOO
HVHFX]LRQH� GHO� SURYYHGLPHQWR� GL� FRQJHODPHQWR� R� GHO� SURYYHGLPHQWR� GL�
FRQILVFD� QRQ� DSSHQD� VLD� VWDWD� LQIRUPDWD� GDOO
DXWRULWj� GL� HPLVVLRQH� LQ� FRQIRUPLWj� GHO� SDUDJUDIR� ��� QHOOD� PLVXUD� LQ� FXL�
O
HVHFX]LRQH� QRQ� VLD� DQFRUD� VWDWD� FRQFOXVD�� /
DXWRULWj� GL� HVHFX]LRQH� WUDVPHWWH� DOOR� 6WDWR� GL� HPLVVLRQH�� VHQ]D� LQGHELWR�
ULWDUGR�H� FRQ�TXDOVLDVL� PH]]R�FKH�FRQVHQWD� GL� FRQVHUYDUH�XQD� WUDFFLD�VFULWWD�� XQD�FRQIHUPD� GHOOD� FHVVD]LRQH��

$UWLFROR� ���

*HVWLRQH� H� GHVWLQD]LRQH�GHL�EHQL� VRWWRSRVWL�D�FRQJHODPHQWR�H�D� FRQILVFD�

�� /D�JHVWLRQH� GHL� EHQL� VRWWRSRVWL�D� FRQJHODPHQWR�H�D� FRQILVFD�q�GLVFLSOLQDWD� GDOOD� OHJJH�GHOOR� 6WDWR� GL� HVHFX]LRQH��

�� /R� 6WDWR� GL� HVHFX]LRQH� JHVWLVFH� L� EHQL� FRQJHODWL� R� FRQILVFDWL� SHU� HYLWDUQH� OD� GLPLQX]LRQH� GL� YDORUH�� $� WDO� ILQH�� OR�
6WDWR� GL� HVHFX]LRQH�� WHQXWR� FRQWR� GHOO
DUWLFROR� ��� GHOOD� GLUHWWLYD� ��������8(�� KD� OD� SRVVLELOLWj� GL� YHQGHUH� R� WUDVIHULUH�
L�EHQL�FRQJHODWL��

�� ,� EHQL� FRQJHODWL� H� OH� VRPPH� GL� GHQDUR� GHULYDQWL� GDOOD� YHQGLWD� GL� WDOL� EHQL� FRQIRUPHPHQWH� DO� SDUDJUDIR� ���
ULPDQJRQR� QHOOR� 6WDWR� GL� HVHFX]LRQH� ILQR� DOOD� SUHVHQWD]LRQH� GL� XQ� FHUWLILFDWR� GL� FRQILVFD� H� DOOD� VXD� HVHFX]LRQH�� IDWWD� VDOYD�
OD� SRVVLELOLWj�GL� UHVWLWX]LRQH� GHL� EHQL�GL� FXL�DOO
DUWLFROR�����

�� /R� 6WDWR� GL� HVHFX]LRQH� QRQ� q� WHQXWR� D� YHQGHUH� R� UHVWLWXLUH� EHQL� VSHFLILFL� RJJHWWR� GL� XQ� SURYYHGLPHQWR� GL� FRQILVFD�
FKH� FRVWLWXLVFDQR� EHQL� FXOWXUDOL� TXDOL� GHILQLWL� DOO
DUWLFROR� ��� SDUDJUDIR� ��� GHOOD� GLUHWWLYD� ��������8(� GHO� 3DUODPHQWR�
HXURSHR� H� GHO� &RQVLJOLR� ����� ,O� SUHVHQWH� UHJRODPHQWR� QRQ� SUHJLXGLFD� O
REEOLJR� GL� UHVWLWXLUH� EHQL� FXOWXUDOL� LQ� YLUW�� GL� WDOH�
GLUHWWLYD��

$UWLFROR� ���

5HVWLWX]LRQH�DOOD�YLWWLPD�GHL�EHQL� FRQJHODWL�

�� 4XDORUD� O
DXWRULWj� GL� HPLVVLRQH� R� XQ
DOWUD� DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR�GL� HPLVVLRQH� DEELD� HPHVVR�� LQ� FRQIRUPLWj�
GHO� SURSULR� GLULWWR� QD]LRQDOH�� XQD� GHFLVLRQH� GL� UHVWLWX]LRQH� DOOD� YLWWLPD� GHL� EHQL� FRQJHODWL�� O
DXWRULWj� GL� HPLVVLRQH� LQVHULVFH�
LQIRUPD]LRQL� VX� WDOH� GHFLVLRQH� QHO� FHUWLILFDWR� GL� FRQJHODPHQWR�� RSSXUH� FRPXQLFD� LQIRUPD]LRQL� VX� WDOH� GHFLVLRQH�
DOO
DXWRULWj� GL� HVHFX]LRQH� LQ� XQD� IDVH�VXFFHVVLYD��

�� 4XDORUD� VLD� VWDWD� LQIRUPDWD� LQ� PHULWR� D� XQD� GHFLVLRQH� GL� UHVWLWX]LRQH� GHL� EHQL� FRQJHODWL� DL� VHQVL� GHO� SDUDJUDIR� ���
O
DXWRULWj� GL� HVHFX]LRQH� DGRWWD� OH� PLVXUH� QHFHVVDULH� SHU� JDUDQWLUH� FKH�� QHO� FDVR� LQ� FXL� VLDQR� FRQJHODWL�� L� EHQL� LQWHUHVVDWL�
VLDQR� UHVWLWXLWL� DO� SL�� SUHVWR� DOOD� YLWWLPD� FRQIRUPHPHQWH� DOOH� QRUPH� SURFHGXUDOL� GHOOR� 6WDWR� GL� HVHFX]LRQH�� VH� QHFHVVDULR�
WUDPLWH� OR�6WDWR�GL�HPLVVLRQH�� D� FRQGL]LRQH� FKH��

D��� LO� WLWROR�GHOOD�YLWWLPD� VXL�EHQL�QRQ� VLD� FRQWHVWDWR��

E��� L�EHQL�QRQ� FRVWLWXLVFDQR� HOHPHQWL� GL� SURYD� LQ� XQ�SURFHGLPHQWR� SHQDOH� QHOOR�6WDWR�GL� HVHFX]LRQH��H�

F��� QRQ� VLDQR�SUHJLXGLFDWL� L�GLULWWL�GHL� VRJJHWWL�FROSLWL��

/
DXWRULWj� GL� HVHFX]LRQH� LQIRUPD� O
DXWRULWj� GL� HPLVVLRQH� LQ� FDVR�GL� WUDVIHULPHQWR� GLUHWWR�GL� EHQL� DOOD�YLWWLPD��

�� 4XDORUD� QRQ� VLD� FRQYLQWD� FKH� OH� FRQGL]LRQL� GL� FXL� DO� SDUDJUDIR� �� VLDQR� VRGGLVIDWWH�� O
DXWRULWj� GL� HVHFX]LRQH� FRQVXOWD�
O
DXWRULWj� GL� HPLVVLRQH� VHQ]D� LQGXJLR� H� FRQ� TXDOVLDVL� PH]]R� DSSURSULDWR� DO� ILQH� GL� WURYDUH� XQD� VROX]LRQH�� 6H� QRQ� q�
SRVVLELOH� WURYDUH�XQD�VROX]LRQH�� O
DXWRULWj� GL� HVHFX]LRQH� SXz� GHFLGHUH�GL� QRQ� UHVWLWXLUH� L�EHQL� FRQJHODWL� DOOD�YLWWLPD��

�����������/� ������� *D]]HWWD� XIILFLDOH� GHOO
8QLRQH� HXURSHD�,7�����

��� 'LUHWWLYD���������8(�GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����PDJJLR�������UHODWLYD�DOOD�UHVWLWX]LRQH�GHL�EHQL�FXOWXUDOL�XVFLWL�LOOHFLä
WDPHQWH�GDO�WHUULWRULR�GL�XQR�6WDWR�PHPEUR�H�FKH�PRGLILFD�LO�UHJRODPHQWR��8(��Q�������������*8�/�����GHO������������SDJ������



$UWLFROR� ���

'HVWLQD]LRQH� GHL� EHQL�FRQILVFDWL�R� GHOOD�VRPPD�GL� GHQDUR�RWWHQXWD�GDOOD�YHQGLWD�GL� WDOL� EHQL�

�� 4XDORUD� O
DXWRULWj� GL� HPLVVLRQH� R� XQ
DOWUD� DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR�GL� HPLVVLRQH� DEELD� HPHVVR�� LQ� FRQIRUPLWj�
GHO�SURSULR� GLULWWR� QD]LRQDOH�� XQD�GHFLVLRQH� GL� UHVWLWX]LRQH� DOOD�YLWWLPD� GHL� EHQL�FRQILVFDWL�R� XQD� GHFLVLRQH�GL� ULVDUFLPHQWR�
GHOOD� YLWWLPD�� O
DXWRULWj� GL� HPLVVLRQH� LQVHULVFH� LQIRUPD]LRQL� VX� WDOH� GHFLVLRQH� QHO� FHUWLILFDWR� GL� FRQILVFD� RSSXUH� FRPXQLFD�
GHWWH� LQIRUPD]LRQL�DOO
DXWRULWj�GL� HVHFX]LRQH� LQ� XQD� IDVH� VXFFHVVLYD��

�� 4XDORUD� DEELD� ULFHYXWR� LQIRUPD]LRQL� VX� XQD� GHFLVLRQH� GL� UHVWLWX]LRQH� DOOD� YLWWLPD� GHL� EHQL� FRQILVFDWL� DL� VHQVL� GHO�
SDUDJUDIR� ��� O
DXWRULWj� GL� HVHFX]LRQH� DGRWWD� OH� PLVXUH� QHFHVVDULH� SHU� JDUDQWLUH� FKH�� QHO� FDVR� LQ� FXL� VLDQR� FRQILVFDWL�� L� EHQL�
LQWHUHVVDWL� VLDQR� UHVWLWXLWL� DO� SL�� SUHVWR� DOOD� YLWWLPD�� VH� QHFHVVDULR� WUDPLWH� OR� 6WDWR� GL� HPLVVLRQH�� /
DXWRULWj� GL� HVHFX]LRQH�
LQIRUPD� O
DXWRULWj�GL� HPLVVLRQH� LQ� FDVR� GL� WUDVIHULPHQWR� GLUHWWR�GL� EHQL�DOOD�YLWWLPD��

�� 6H� SHU� O
DXWRULWj� GL� HVHFX]LRQH� QRQ� q� SRVVLELOH� UHVWLWXLUH� LO� EHQH� DOOD� YLWWLPD� LQ� FRQIRUPLWj� GHO� SDUDJUDIR� ��� PD� q�
VWDWD� RWWHQXWD� XQD� VRPPD� GL� GHQDUR� LQ� FRQVHJXHQ]D� GHOO
HVHFX]LRQH� GL� XQ� SURYYHGLPHQWR� GL� FRQILVFD� UHODWLYR� DO� EHQH� LQ�
TXHVWLRQH�� O
LPSRUWR� FRUULVSRQGHQWH� GHYH� HVVHUH� WUDVIHULWR� DOOD� YLWWLPD� D� ILQL� GL� UHVWLWX]LRQH�� VH� QHFHVVDULR� WUDPLWH� OR� 6WDWR�
GL� HPLVVLRQH�� /
DXWRULWj� GL� HVHFX]LRQH� LQIRUPD� O
DXWRULWj� GL� HPLVVLRQH� LQ� FDVR� GL� WUDVIHULPHQWR�GLUHWWR�GL� VRPPH� GL� GHQDUR�
DOOD�YLWWLPD�� /D�GHVWLQD]LRQH� GHOO
HYHQWXDOH� UHVWDQWH�q� VWDELOLWD� FRQIRUPHPHQWH�DO�SDUDJUDIR� ���

�� 4XDORUD� O
DXWRULWj� GL� HVHFX]LRQH� DEELD� ULFHYXWR� LQIRUPD]LRQL� VX� XQD� GHFLVLRQH� GL� ULVDUFLPHQWR� GHOOD� YLWWLPD� DL� VHQVL�
GHO� SDUDJUDIR� �� HG� q� VWDWD� RWWHQXWD� XQD� VRPPD� GL� GHQDUR� LQ� FRQVHJXHQ]D� GHOO
HVHFX]LRQH� GL� XQ� SURYYHGLPHQWR� GL�
FRQILVFD�� O
LPSRUWR� FRUULVSRQGHQWH�� QHOOD� PLVXUD� LQ� FXL� QRQ� VXSHUD� TXHOOR� LQGLFDWR� QHO� FHUWLILFDWR�� GHYH� HVVHUH� WUDVIHULWR�
DOOD�YLWWLPD� DL� ILQL� GHO� ULVDUFLPHQWR�� VH� QHFHVVDULR� WUDPLWH� OR� 6WDWR�GL� HPLVVLRQH�� /
DXWRULWj� GL� HVHFX]LRQH� LQIRUPD� O
DXWRULWj�
GL� HPLVVLRQH� LQ� FDVR� GL� WUDVIHULPHQWR� GLUHWWR� GL� VRPPH� GL� GHQDUR� DOOD� YLWWLPD�� /D� GHVWLQD]LRQH� GHOO
HYHQWXDOH� UHVWDQWH� q�
VWDELOLWD� FRQIRUPHPHQWH� DO�SDUDJUDIR� ���

�� 6H� QHOOR� 6WDWR� GL� HPLVVLRQH� q� LQ� FRUVR� XQD� SURFHGXUD� GL� UHVWLWX]LRQH� GL� EHQL� R� GL� ULVDUFLPHQWR� DOOD� YLWWLPD�� O
DXWRULWj�
GL� HPLVVLRQH� QH� LQIRUPD� O
DXWRULWj� GL� HVHFX]LRQH�� /R� 6WDWR� GL� HVHFX]LRQH� VL� DVWLHQH� GDO� GHVWLQDUH� LO� EHQH� FRQILVFDWR� ILQR�
DOOD� FRPXQLFD]LRQH� DOO
DXWRULWj� GL� HVHFX]LRQH� GHOOH� LQIRUPD]LRQL� VXOOD� GHFLVLRQH� GL� UHVWLWX]LRQH� GL� EHQL� R� GL� ULVDUFLPHQWR�
DOOD�YLWWLPD�� DQFKH�TXDORUD� LO�SURYYHGLPHQWR� GL� FRQILVFD� VLD� JLj� VWDWR�HVHJXLWR��

�� )DWWL� VDOYL� L� SDUDJUDIL� GD� �� D� ��� OD� GHVWLQD]LRQH� GL� XQ� EHQH� GLYHUVR� GD� XQD� VRPPD� GL� GHQDUR� RWWHQXWR� LQ�
FRQVHJXHQ]D�GHOO
HVHFX]LRQH� GHO� SURYYHGLPHQWR�GL� FRQILVFD� q� VWDELOLWD� FRQIRUPHPHQWH� DOOH� UHJROH�VHJXHQWL��

D��� LO� EHQH� SXz� HVVHUH� YHQGXWR�� QHO� TXDO� FDVR� OD� GHVWLQD]LRQH� GHL� SURYHQWL� GHOOD� YHQGLWD� q� VWDELOLWD� FRQIRUPHPHQWH� DO�
SDUDJUDIR� ���

E��� LO� EHQH� SXz� HVVHUH� WUDVIHULWR� DOOR� 6WDWR� GL� HPLVVLRQH�� D� FRQGL]LRQH� FKH�� VH� LO� SURYYHGLPHQWR� GL� FRQILVFD� ULJXDUGD� XQD�
VRPPD�GL� GHQDUR�� O
DXWRULWj� GL� HPLVVLRQH� DEELD� DFFRQVHQWLWR�DO� WUDVIHULPHQWR� GHO� EHQH�DOOR�6WDWR�GL� HPLVVLRQH��

F��� IDWWD� VDOYD� OD� OHWWHUD� G��� TXDORUD� QRQ� VLD� SRVVLELOH� DSSOLFDUH� OH� OHWWHUH� D�� R� E��� LO� EHQH� SXz� HVVHUH� GHVWLQDWR� LQ� DOWUR� PRGR�
FRQIRUPHPHQWH�DO�GLULWWR� GHOOR�6WDWR�GL� HVHFX]LRQH��RSSXUH�

G��� LO� EHQH� SXz� HVVHUH� XVDWR� SHU� VFRSL� GL� LQWHUHVVH� SXEEOLFR� R� VRFLDOL� QHOOR� 6WDWR� GL� HVHFX]LRQH� FRQIRUPHPHQWH� DO� SURSULR�
GLULWWR�� SUHYLR�DFFRUGR�GHOOR� 6WDWR� GL� HPLVVLRQH��

�� 6DOYR� VH� LO� SURYYHGLPHQWR� GL� FRQILVFD� q� DFFRPSDJQDWR� GD� XQD� GHFLVLRQH� GL� UHVWLWX]LRQH� GL� EHQL� DOOD� YLWWLPD� R� GL�
ULVDUFLPHQWR� GL� TXHVW
XOWLPD� LQ� FRQIRUPLWj� GHL� SDUDJUDIL� GD� �� D� ��� R� VDOYR� VH� GLYHUVDPHQWH� FRQFRUGDWR� GDJOL� 6WDWL� PHPEUL�
LQWHUHVVDWL�� OR� 6WDWR� GL� HVHFX]LRQH� VWDELOLVFH� OD� GHVWLQD]LRQH� GHOOD� VRPPD� GL� GHQDUR� RWWHQXWD� LQ� FRQVHJXHQ]D� GHOO
HVHä
FX]LRQH�GHO� SURYYHGLPHQWR�GL� FRQILVFD�FRPH�VHJXH��

D��� VH� O
LPSRUWR� RWWHQXWR� FRQ� O
HVHFX]LRQH� GHO� SURYYHGLPHQWR� GL� FRQILVFD� q� SDUL� R� LQIHULRUH� D� ��� ���� (85�� HVVR� VSHWWD�
DOOR�6WDWR� GL� HVHFX]LRQH�� RSSXUH�

E��� VH� O
LPSRUWR� RWWHQXWR� FRQ� O
HVHFX]LRQH� GHO� SURYYHGLPHQWR� GL� FRQILVFD� q� VXSHULRUH� D� ��� ���� (85�� LO� ��� �� GL� WDOH�
LPSRUWR�GHYH�HVVHUH� WUDVIHULWR�GDOOR�6WDWR�GL� HVHFX]LRQH� DOOR�6WDWR� GL� HPLVVLRQH��

$UWLFROR� ���

6SHVH�

�� &LDVFXQR� 6WDWR� PHPEUR� VL� ID� FDULFR� GHOOH� SURSULH� VSHVH� GHULYDQWL� GDOO
DSSOLFD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR�� IDWWH�
VDOYH� OH�GLVSRVL]LRQL� UHODWLYH�DOOD� GHVWLQD]LRQH� GHL�EHQL�FRQILVFDWL� GL�FXL� DOO
DUWLFROR� ����

�� /
DXWRULWj� GL� HVHFX]LRQH� SXz� SUHVHQWDUH� DOO
DXWRULWj� GL� HPLVVLRQH� XQD� SURSRVWD� GL� ULSDUWL]LRQH� GHOOH� VSHVH� VH� DSSDUH��
SULPD� R� GRSR� O
HVHFX]LRQH� GL� XQ� SURYYHGLPHQWR� GL� FRQJHODPHQWR� R� GL� XQ� SURYYHGLPHQWR� GL� FRQILVFD�� FKH� O
HVHFX]LRQH�
GHO�SURYYHGLPHQWR�FRPSRUWL� VSHVH� LQJHQWL� R�HFFH]LRQDOL��

����������� /��������*D]]HWWD� XIILFLDOH� GHOO
8QLRQH� HXURSHD�,7�����



7DOH� SURSRVWD� q� DFFRPSDJQDWD� GD� XQD� GLVWLQWD� GHOOH� VSHVH� VRVWHQXWH� GD� SDUWH� GHOO
DXWRULWj� GL� HVHFX]LRQH�� $� VHJXLWR� GL� WDOH�
SURSRVWD� O
DXWRULWj� GL� HPLVVLRQH� H� O
DXWRULWj� GL� HVHFX]LRQH� VL� FRQVXOWDQR� UHFLSURFDPHQWH�� 6H� GHO� FDVR�� (XURMXVW� SXz�
IDFLOLWDUH� WDOL� FRQVXOWD]LRQL��

/H� FRQVXOWD]LRQL�� R� DOPHQR� L� UHODWLYL� ULVXOWDWL�� VRQR� UHJLVWUDWH� FRQ� TXDOVLDVL� PH]]R� FKH� FRQVHQWD� GL� FRQVHUYDUH� XQD� WUDFFLD�
VFULWWD��

$UWLFROR� ���

2EEOLJR�GL� LQIRUPDUH� L� VRJJHWWL�FROSLWL�

�� )DWWR� VDOYR� O
DUWLFROR� ���� LQ� VHJXLWR� DOO
HVHFX]LRQH� GHO� SURYYHGLPHQWR� GL� FRQJHODPHQWR� R� DOOD� GHFLVLRQH� GL�
ULFRQRVFHUH� HG� HVHJXLUH� LO� SURYYHGLPHQWR� GL� FRQILVFD�� O
DXWRULWj� GL� HVHFX]LRQH�� SHU� TXDQWR� SRVVLELOH�� LQIRUPD� VHQ]D�
LQGXJLR� L� VRJJHWWL� FROSLWL� GL� FXL� KD� FRQRVFHQ]D� GL� WDOH� HVHFX]LRQH� H� WDOH� GHFLVLRQH� LQ� FRQIRUPLWj� GHOOH� SURFHGXUH� SUHYLVWH�
GDO�SURSULR�GLULWWR� QD]LRQDOH��

�� /H� LQIRUPD]LRQL� GD� IRUQLUH� D� QRUPD� GHO� SDUDJUDIR� �� VSHFLILFDQR� O
DXWRULWj� FKH� KD� HPHVVR� LO� SURYYHGLPHQWR� H�
L� PH]]L� GL� LPSXJQD]LRQH� GLVSRQLELOL� DL� VHQVL� GHO� GLULWWR� GHOOR� 6WDWR� GL� HVHFX]LRQH�� /H� LQIRUPD]LRQL� VSHFLILFDQR� LQROWUH��
DOPHQR� LQ� IRUPD� VXFFLQWD�� L�PRWLYL� GL� WDOH�SURYYHGLPHQWR��

�� 6H� GHO� FDVR�� O
DXWRULWj� GL� HVHFX]LRQH� SXz� FKLHGHUH� O
DVVLVWHQ]D� GHOO
DXWRULWj� GL� HPLVVLRQH� SHU� O
HVSOHWDPHQWR� GHL�
FRPSLWL� GL�FXL� DO� SDUDJUDIR� ���

$UWLFROR� ���

0H]]L� GL� LPSXJQD]LRQH� QHOOR� 6WDWR� GL� HVHFX]LRQH� FRQWUR� LO� ULFRQRVFLPHQWR� H� O
HVHFX]LRQH� GHO�
SURYYHGLPHQWR�GL�FRQJHODPHQWR�R�GHO� SURYYHGLPHQWR�GL�FRQILVFD�

�� ,� VRJJHWWL� FROSLWL� KDQQR� LO� GLULWWR� GL� DYYDOHUVL� GL� PH]]L� GL� LPSXJQD]LRQH� HIIHWWLYL� QHOOR� 6WDWR� GL� HVHFX]LRQH� FRQWUR� OD�
GHFLVLRQH� VXO� ULFRQRVFLPHQWR� H� VXOO
HVHFX]LRQH� GHL� SURYYHGLPHQWL� GL� FRQJHODPHQWR� DL� VHQVL� GHOO
DUWLFROR� �� H� GHL� SURYYHä
GLPHQWL� GL� FRQILVFD� DL� VHQVL� GHOO
DUWLFROR� ���� ,O� GLULWWR� GL� LQYRFDUH� XQ� PH]]R� GL� LPSXJQD]LRQH� q� HVHUFLWDWR� GLQDQ]L� D� XQ�
RUJDQR� JLXULVGL]LRQDOH� GHOOR� 6WDWR� GL� HVHFX]LRQH� LQ� FRQIRUPLWj� GHO� GLULWWR� GL� WDOH� 6WDWR�� 3HU� TXDQWR� ULJXDUGD� L� SURYYHä
GLPHQWL� GL� FRQILVFD�� O
LQYRFD]LRQH� GL� XQ� PH]]R� GL� LPSXJQD]LRQH� SXz� DYHUH� HIIHWWR� VRVSHQVLYR� TXDORUD� LO� GLULWWR� GHOOR�
6WDWR� GL� HVHFX]LRQH� OR�SUHYHGD��

�� ,� PRWLYL� GL� PHULWR� VX� FXL� VL� EDVD� LO� SURYYHGLPHQWR� GL� FRQJHODPHQWR� R� LO� SURYYHGLPHQWR� GL� FRQILVFD� QRQ� SRVVRQR�
HVVHUH�FRQWHVWDWL� GLQDQ]L� D� XQ�RUJDQR� JLXULVGL]LRQDOH� GHOOR�6WDWR�GL� HVHFX]LRQH��

�� /
DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� GL� HPLVVLRQH� q� LQIRUPDWD� GL� TXDOVLDVL� PH]]R� GL� LPSXJQD]LRQH� LQYRFDWR� FRQIRUä
PHPHQWH� DO� SDUDJUDIR� ���

�� ,O� SUHVHQWH� DUWLFROR� ID� VDOYD� O
DSSOLFD]LRQH� QHOOR� 6WDWR� GL� HPLVVLRQH� GL� JDUDQ]LH� H� PH]]L� GL� ULFRUVR� LQ� FRQIRUPLWj�
GHOO
DUWLFROR��� GHOOD� GLUHWWLYD���������8(��

$UWLFROR� ���

5LPERUVR�

�� 6H� OR� 6WDWR� GL� HVHFX]LRQH� q� UHVSRQVDELOH�� DL� VHQVL� GHO� SURSULR� GLULWWR�� GHO� GDQQR� VXELWR� GDO� VRJJHWWR� FROSLWR� FKH�
ULVXOWL�GDOO
HVHFX]LRQH�GHO�SURYYHGLPHQWR�GL�FRQJHODPHQWR�DG�HVVR� WUDVPHVVR�D�QRUPD�GHOO
DUWLFROR���R�GHO�SURYYHGLPHQWR�
GL� FRQILVFD� FKH� JOL� q� VWDWR� WUDVPHVVR� D� QRUPD� GHOO
DUWLFROR� ���� OR� 6WDWR� GL� HPLVVLRQH� ULPERUVD� DOOR� 6WDWR� GL� HVHFX]LRQH�
L� ULVDUFLPHQWL� YHUVDWL� DO� VRJJHWWR� FROSLWR�� 7XWWDYLD�� VH� OR� 6WDWR� GL� HPLVVLRQH� SXz� GLPRVWUDUH� DOOR� 6WDWR� GL� HVHFX]LRQH� FKH� LO�
GDQQR�� R� SDUWH� GL� HVVR�� HUD� GRYXWR� HVFOXVLYDPHQWH� DOOD� FRQGRWWD� GHOOR� 6WDWR� GL� HVHFX]LRQH�� OR� 6WDWR� GL� HPLVVLRQH� H� OR�
6WDWR� GL� HVHFX]LRQH� FRQFRUGDQR� WUD� ORUR� O
LPSRUWR�GD� ULPERUVDUH��

�� ,O� SDUDJUDIR� �� ID� VDOYR� LO� GLULWWR� QD]LRQDOH� GHJOL� 6WDWL� PHPEUL� UHODWLYDPHQWH� DG� D]LRQL� GL� ULVDUFLPHQWR� GDQQL�
SURPRVVH� GD�SHUVRQH� ILVLFKH� R�JLXULGLFKH��

&$32�9�
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$UWLFROR� ���

6WDWLVWLFKH�

�� *OL� 6WDWL� PHPEUL� UDFFROJRQR� SHULRGLFDPHQWH� GDWL� VWDWLVWLFL� HVDXULHQWL� SURYHQLHQWL� GDOOH� DXWRULWj� FRPSHWHQWL�� (VVL�
FRQVHUYDQR� WDOL� GDWL� H� OL� LQYLDQR� RJQL� DQQR� DOOD� &RPPLVVLRQH�� 7DOL� GDWL� VWDWLVWLFL� LQFOXGRQR�� ROWUH� DOOH� LQIRUPD]LRQL� GL� FXL�
DOO
DUWLFROR� ���� SDUDJUDIR� ��� GHOOD� GLUHWWLYD� ��������8(�� LO� QXPHUR� GL� SURYYHGLPHQWL� GL� FRQJHODPHQWR� H� GL� SURYYHGLPHQWL�
GL� FRQILVFD� FKH� XQR� 6WDWR� PHPEUR� KD� ULFHYXWR� GD� DOWUL� 6WDWL� PHPEUL� FKH� VRQR� VWDWL� RJJHWWR� GL� ULFRQRVFLPHQWR� HG�
HVHFX]LRQH� H� LO� FXL� ULFRQRVFLPHQWR�H� OD� FXL�HVHFX]LRQH� VRQR�VWDWL� ULILXWDWL��

�����������/� ������� *D]]HWWD� XIILFLDOH� GHOO
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�� *OL� 6WDWL� PHPEUL� WUDVPHWWRQR� RJQL� DQQR� DOOD� &RPPLVVLRQH� DQFKH� OH� VHJXHQWL� VWDWLVWLFKH�� VH� GLVSRQLELOL� D� OLYHOOR�
FHQWUDOH�QHOOR� 6WDWR� PHPEUR� LQWHUHVVDWR��

D��� LO� QXPHUR� GL� FDVL� LQ� FXL� OD� YLWWLPD� KD� RWWHQXWR� LO� ULVDUFLPHQWR� R� OD� UHVWLWX]LRQH� GHL� EHQL� RWWHQXWL� FRQ� O
HVHFX]LRQH� GHO�
SURYYHGLPHQWR�GL� FRQILVFD�D�QRUPD� GHO�SUHVHQWH� UHJRODPHQWR��H�

E��� OD� GXUDWD� PHGLD� GHOO
HVHFX]LRQH� GHL� SURYYHGLPHQWL� GL� FRQJHODPHQWR� H� GHL� SURYYHGLPHQWL� GL� FRQILVFD� D� QRUPD� GHO�
SUHVHQWH� UHJRODPHQWR��

$UWLFROR� ���

0RGLILFKH� GHO� FHUWLILFDWR�H� GHO� PRGHOOR�

$OOD� &RPPLVVLRQH� q� FRQIHULWR� LO� SRWHUH� GL� DGRWWDUH� DWWL� GHOHJDWL� FRQIRUPHPHQWH� DOO
DUWLFROR� ��� ULJXDUGR� D� TXDOVLDVL�
PRGLILFD� GHL� FHUWLILFDWL� GL� FXL� DJOL� DOOHJDWL� ,� H� ,,�� 7DOL� PRGLILFKH� VRQR� FRQIRUPL� DOOH� GLVSRVL]LRQL� GHO� SUHVHQWH� UHJRODPHQWR�
H�QRQ� OR�SUHJLXGLFDQR��

$UWLFROR� ���

(VHUFL]LR� GHOOD�GHOHJD�

�� ,O�SRWHUH�GL� DGRWWDUH�DWWL� GHOHJDWL�q� FRQIHULWR� DOOD� &RPPLVVLRQH� DOOH�FRQGL]LRQL� VWDELOLWH�QHO� SUHVHQWH�DUWLFROR��

�� ,O� SRWHUH� GL� DGRWWDUH� DWWL� GHOHJDWL� GL� FXL� DOO
DUWLFROR� ��� q� FRQIHULWR� DOOD� &RPPLVVLRQH� SHU� XQ� SHULRGR� LQGHWHUPLQDWR�
D� GHFRUUHUH� GDO����GLFHPEUH� ������

�� /D� GHOHJD� GL� SRWHUH� GL� FXL� DOO
DUWLFROR� ��� SXz� HVVHUH� UHYRFDWD� LQ� TXDOVLDVL� PRPHQWR� GDO� 3DUODPHQWR� HXURSHR� R� GDO�
&RQVLJOLR�� /D� GHFLVLRQH� GL� UHYRFD� SRQH� ILQH� DOOD� GHOHJD� GL� SRWHUH� LYL� VSHFLILFDWD�� *OL� HIIHWWL� GHOOD� GHFLVLRQH� GHFRUURQR� GDO�
JLRUQR� VXFFHVVLYR� DOOD� SXEEOLFD]LRQH� GHOOD� GHFLVLRQH� QHOOD� *D]]HWWD� XIILFLDOH� GHOO
8QLRQH� HXURSHD� R� GD� XQD� GDWD� VXFFHVVLYD� LYL�
VSHFLILFDWD��(VVD�QRQ�SUHJLXGLFD� OD�YDOLGLWj� GHJOL�DWWL� GHOHJDWL�JLj� LQ�YLJRUH��

�� 3ULPD� GHOO
DGR]LRQH� GL� XQ� DWWR� GHOHJDWR� OD� &RPPLVVLRQH� FRQVXOWD� JOL� HVSHUWL� GHVLJQDWL� GD� FLDVFXQR� 6WDWR� PHPEUR�
QHO� ULVSHWWR�GHL� SULQFLSL� VWDELOLWL� QHOO
DFFRUGR� LQWHULVWLWX]LRQDOH� ©/HJLIHUDUH� PHJOLRª�GHO���� DSULOH�������
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6H� LO� SURYYHGLPHQWR� FRQFHUQH� XQ� EHQH� VSHFLILFR�� LQGLFDUH� VH� D� QRUPD� GHO� GLULWWR� GHOOR� 6WDWR� GL� HPLVVLRQH� OD� FRQILä
VFD� QHOOR� 6WDWR� GL� HVHFX]LRQH� SXz� HVVHUH� HIIHWWXDWD� PHGLDQWH� FRQILVFD� GL� XQD� VRPPD� GL� GHQDUR� GHO� YDORUH� FRUULä
VSRQGHQWH�D�TXHOOR� GHO�EHQH� GD�FRQILVFDUH��

6u�

1R�

6(=,21(� (�� 3URYYHGLPHQWR� GL� FRQJHODPHQWR�

,QGLFDUH� VH��

LO� SURYYHGLPHQWR� GL� FRQILVFD� q� DFFRPSDJQDWR� GD� XQ� SURYYHGLPHQWR� GL� FRQJHODPHQWR� HPHVVR� QHOOR� 6WDWR� GL� HPLVä
VLRQH� �QXPHUR� GL� ULIHULPHQWR� GHO� FHUWLILFDWR� GL� FRQJHODPHQWR���
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LO� EHQH� q� VWDWR� VRWWRSRVWR� D� FRQJHODPHQWR� LQ� FRQIRUPLWj� GL� XQ� SUHFHGHQWH� SURYYHGLPHQWR� GL� FRQJHODPHQWR� WUDä
VPHVVR� DOOR�6WDWR�GL� HVHFX]LRQH�

³�� GDWD�GL� HPLVVLRQH� GHO�SURYYHGLPHQWR� GL� FRQJHODPHQWR�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
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³�� QXPHUR�GL� ULIHULPHQWR�DVVHJQDWR�GDOO
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³�� QXPHUR�GL� ULIHULPHQWR�DVVHJQDWR�GDOO
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6(=,21(� )�� 0RWLYL�FKH�KDQQR�GDWR� OXRJR�DO� SURYYHGLPHQWR�GL�FRQILVFD�

�� )RUQLUH� XQD� VLQWHVL� GHL� IDWWL� H� LQGLFDUH� L�PRWLYL� GHOO
HPLVVLRQH� GHO�SURYYHGLPHQWR�GL� FRQILVFD�� FRPSUHVH� XQD�GHVFULä
]LRQH�GHO� UHDWR� R� GHL� UHDWL� H�DOWUH� LQIRUPD]LRQL� SHUWLQHQWL��
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�� 1DWXUD� H� TXDOLILFD]LRQH� JLXULGLFD� GHO� UHDWR� R� GHL� UHDWL� SHU� L� TXDOL� q� VWDWR� HPHVVR� LO� SURYYHGLPHQWR�GL� FRQILVFD� H� GLä
VSRVL]LRQH�L� GL� OHJJH�DSSOLFDELOH�L��
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�����������/� ������� *D]]HWWD� XIILFLDOH� GHOO
8QLRQH� HXURSHD�,7�����



���� ,O� UHDWR� FXL� LO� SURYYHGLPHQWR� GL� FRQILVFD� q� FRQQHVVR� q� SXQLELOH� QHOOR� 6WDWR� GL� HPLVVLRQH� FRQ� XQD� SHQD� GHWHQWLYD�
GHOOD� GXUDWD� PDVVLPD� QRQ� LQIHULRUH� D� WUH� DQQL� H� ILJXUD� QHOO
HOHQFR� GL� UHDWL� GL� VHJXLWR� ULSRUWDWR"� �FRQWUDVVHJQDUH� OD�
FDVHOOD� SHUWLQHQWH��� 6H� LO� SURYYHGLPHQWR� GL� FRQILVFD� q� FRQQHVVR� D� SL�� UHDWL�� LQGLFDUH� L� UHODWLYL� QXPHUL� �FRUULVSRQä
GHQWL� DL� UHDWL�GHVFULWWL�DL�SUHFHGHQWL� SXQWL� �� H���� QHOO
HOHQFR� GL� UHDWL�GL� FXL� VRWWR��

SDUWHFLSD]LRQH�D� XQ
RUJDQL]]D]LRQH� FULPLQDOH�

WHUURULVPR�

WUDWWD�GL� HVVHUL� XPDQL�

VIUXWWDPHQWR� VHVVXDOH� GL� PLQRUL�H� SHGRSRUQRJUDILD�

WUDIILFR� LOOHFLWR�GL� VWXSHIDFHQWL� H� VRVWDQ]H� SVLFRWURSH�

WUDIILFR� LOOHFLWR�GL� DUPL��PXQL]LRQL� HG�HVSORVLYL�

FRUUX]LRQH�

IURGH�� FRPSUHVL� OD� IURGH� H� JOL� DOWUL� UHDWL� FKH� OHGRQR� JOL� LQWHUHVVL� ILQDQ]LDUL� GHOO
8QLRQH� GHILQLWL� QHOOD� GLUHWWLYD�
�8(������������

ULFLFODJJLR�GL� SURYHQWL� GD� UHDWR�

IDOVLILFD]LRQH�GL� YDOXWH�� FRPSUHVR� O
HXUR�

FULPLQDOLWj� LQIRUPDWLFD�

FULPLQDOLWj� DPELHQWDOH�� FRPSUHVL� LO� WUDIILFR� LOOHFLWR�GL� VSHFLH� DQLPDOL� SURWHWWH� H� LO� WUDIILFR� LOOHFLWR�GL� VSHFLH� H� GL�
HVVHQ]H�YHJHWDOL�SURWHWWH�

IDYRUHJJLDPHQWR� GHOO
LQJUHVVR� H�GHO� VRJJLRUQR� LOOHJDOL�

RPLFLGLR�YRORQWDULR�R� OHVLRQL� SHUVRQDOL� JUDYL�

WUDIILFR� LOOHFLWR�GL� RUJDQL� H� WHVVXWL� XPDQL�

UDSLPHQWR�� VHTXHVWUR� R� SUHVD� GL� RVWDJJL�

UD]]LVPR�H�[HQRIRELD�

UDSLQD�RUJDQL]]DWD� R� D�PDQR� DUPDWD�

WUDIILFR� LOOHFLWR�GL� EHQL�FXOWXUDOL�� FRPSUHVL� JOL� RJJHWWL� G
DQWLTXDULDWR� H� OH�RSHUH� G
DUWH�

WUXIID�

UDFNHW�HG�HVWRUVLRQH�

FRQWUDIID]LRQH� H�SLUDWHULD� GL� SURGRWWL�

IDOVLILFD]LRQH�GL� DWWL� DPPLQLVWUDWLYL� H� WUDIILFR� GL�DWWL� DPPLQLVWUDWLYL� IDOVLILFDWL�

IDOVLILFD]LRQH�GL� PH]]L� GL� SDJDPHQWR�

WUDIILFR� LOOHFLWR�GL� VRVWDQ]H�RUPRQDOL� HG�DOWUL� IDWWRUL�GL� FUHVFLWD�

WUDIILFR� LOOHFLWR�GL� PDWHULH� QXFOHDUL�H� UDGLRDWWLYH�

WUDIILFR� GL�YHLFROL� UXEDWL�

VWXSUR�

LQFHQGLR�GRORVR�

UHDWL�FKH� ULHQWUDQR�QHOOD�FRPSHWHQ]D� JLXULVGL]LRQDOH� GHOOD�&RUWH�SHQDOH� LQWHUQD]LRQDOH�

GLURWWDPHQWR� GL� DHUHR�QDYH�

VDERWDJJLR�

���� $OWUH� LQIRUPD]LRQL� SHUWLQHQWL� �S�H�� UDSSRUWR�WUD�EHQL� H� UHDWR���
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6(=,21(� *�� ,Q� FDVR� GL� WUDVPLVVLRQH� GHO� FHUWLILFDWR� GL� FRQILVFD� D� SL�� GL� XQR� 6WDWR� GL� HVHFX]LRQH�� IRUQLUH� OH� LQIRUPD]LRQL�
VHJXHQWL��

���� ,O� FHUWLILFDWR� GL� FRQILVFD� q� VWDWR� WUDVPHVVR� DO�DL� VHJXHQWH�L� DOWUR�L�6WDWR�L�GL� HVHFX]LRQH� �6WDWR�H� DXWRULWj���

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

����������� /��������*D]]HWWD� XIILFLDOH� GHOO
8QLRQH� HXURSHD�,7�����



���� ,O� FHUWLILFDWR� GL� FRQILVFD� q� VWDWR� WUDVPHVVR� D�SL�� GL� XQR�6WDWR� GL� HVHFX]LRQH� SHU� LO� VHJXHQWH� PRWLYR��

,Q� FDVR� LO� SURYYHGLPHQWR�GL� FRQILVFD� ULJXDUGL� VSHFLILFL�EHQL��

VL� ULWLHQH�FKH�GLYHUVL� EHQL�RJJHWWR� GHO�SURYYHGLPHQWR�VLDQR�XELFDWL� LQ� 6WDWL� GL� HVHFX]LRQH� GLYHUVL�

OD�FRQILVFD�GL� XQ�EHQH� VSHFLILFR� ULFKLHGH�D]LRQL� LQ�SL�� GL� XQR�6WDWR� GL� HVHFX]LRQH�

,Q� FDVR� LO� SURYYHGLPHQWR�GL� FRQILVFD� ULJXDUGL� VRPPH��

LO�EHQH� LQWHUHVVDWR�QRQ� q�VWDWR�VRWWRSRVWR� D�FRQJHODPHQWR� DL� VHQVL� GHO� UHJRODPHQWR� �8(������������

LO� YDORUH� VWLPDWR�GHL� EHQL� FKH� SRVVRQR� HVVHUH� FRQILVFDWL� QHOOR� 6WDWR� GL� HPLVVLRQH� H� LQ� TXDOVLDVL� 6WDWR� GL� HVHFXä
]LRQH�QRQ� q�SUREDELOPHQWH�VXIILFLHQWH� DL� ILQL� GHOOD�FRQILVFD�GHOO
LQWHUR� LPSRUWR�RJJHWWR� GHO�SURYYHGLPHQWR�

DOWUH� HVLJHQ]H� VSHFLILFKH��
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���� 6H� OD� FRQILVFD� GL� XQ� EHQH� VSHFLILFR� R� GL� EHQL� VSHFLILFL� ULFKLHGH� D]LRQL� LQ� SL�� GL� XQR� 6WDWR�GL� HVHFX]LRQH�� GHVFULYHUH�
OH� D]LRQL�GD� LQWUDSUHQGHUH� QHOOR�6WDWR� GL� HVHFX]LRQH��
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6(=,21(� +�� 3URFHGLPHQWR�FKH�KD� GDWR� OXRJR� DO� SURYYHGLPHQWR�GL� FRQILVFD�

,QGLFDUH� VH� LO� VRJJHWWR� FRQWUR� LO� TXDOH� q� VWDWR� HPHVVR� LO� SURYYHGLPHQWR� GL� FRQILVFD� q� FRPSDUVR� SHUVRQDOPHQWH� DO� SURä
FHVVR� FKH�KD� GDWR� OXRJR� DO� SURYYHGLPHQWR�GL� FRQILVFD� OHJDWR�D� XQD�FRQGDQQD� GHILQLWLYD��

���� 6u�� LO� VRJJHWWR�q� FRPSDUVR� SHUVRQDOPHQWH�DO� SURFHVVR��

���� 1R�� LO� VRJJHWWR�QRQ� q�FRPSDUVR�SHUVRQDOPHQWH� DO� SURFHVVR�

���� 1R��QRQ� VL� VRQR� WHQXWH�XGLHQ]H� LQ�FRQIRUPLWj� GHOOH�QRUPH�SURFHGXUDOL� QD]LRQDOL��

���� 4XDORUD�VLD� VWDWD� FRQWUDVVHJQDWD� OD� FDVHOOD� ���FRQIHUPDUH� O
HVLVWHQ]D� GL� XQR� GHL� VHJXHQWL� HOHPHQWL��

���D�� LO� VRJJHWWR� q� VWDWR� FLWDWR� SHUVRQDOPHQWH� LO� �JLRUQR�PHVH�DQQR�� ���� HG� q� TXLQGL� VWDWR� LQIRUPDWR� GHOOD� GDWD�
H� GHO� OXRJR� ILVVDWL� SHU� LO� SURFHVVR� WHUPLQDWR� FRQ� LO� SURYYHGLPHQWR� GL� FRQILVFD� HG� q� VWDWR� LQIRUPDWR� GHO�
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